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6RSKLH3$5,&$5'
0DvWUHGHFRQIpUHQFHV+'58QLYHUVLWp7RXORXVH&DSLWROH
9R\DJHUSRXUDYRLUXQHQIDQWHVWXQHUpDOLWpWRXWjIDLWQRXYHOOHSHUPLVHSDU
ODPRQGLDOLVDWLRQ HW OD OLEUH FLUFXODWLRQGHV SHUVRQQHV HW GHV VHUYLFHV DX VHLQ
GHO¶8QLRQHXURSpHQQH(OOHSUHQGXQHDFXLWpSDUWLFXOLqUHHQ)UDQFHGXIDLWTXH
ODOpJLVODWLRQHQPDWLqUHG¶DVVLVWDQFHPpGLFDOHjODSURFUpDWLRQHVWUHODWLYHPHQW
UHVWULFWLYHQHO¶RXYUDQWTX¶DX[FRXSOHVGHVH[HGLIIpUHQWHWSURKLEDQWODJHVWDWLRQ
SRXUDXWUXL/HV)UDQoDLVH[FOXVGXFKDPSG¶DSSOLFDWLRQGHODORLF¶HVWjGLUHOHV
FRXSOHVGHPrPHVH[HOHVIHPPHVFpOLEDWDLUHVRXQHSRXYDQWSRUWHUXQHQIDQW
SDUWHQWDORUVVDWLVIDLUHOHXUGpVLUG¶HQIDQWGDQVGHVSD\VSOXVOLEpUDX[
/¶DVVLVWDQFHPpGLFDOHjODSURFUpDWLRQVHPEOHSRXYRLUrWUHTXDOL¿pHGHVHUYLFHGDQVOD
PHVXUHRXQHWHOOHTXDOL¿FDWLRQDpWpUHWHQXHjO¶pJDUGGHO¶LQWHUUXSWLRQGHJURVVHVVH/D
&RXUGH/X[HPERXUJDMXJp³O¶LQWHUUXSWLRQPpGLFDOHGHJURVVHVVHUpDOLVpHFRQIRUPpPHQW
DXGURLWGHO¶(WDWRHOOHDOLHXHVWXQVHUYLFHDXVHQVGHO¶DUWLFOHGX7UDLWpGH&((´
WRXWFRPPHQ¶LPSRUWHTXHOOHDFWLYLWpPpGLFDOH&-&(RFWREUH7KH6RFLHW\IRU
WKHSURWHFWLRQRI8QERUQ&KLOGUHQ,UHODQG/WG(W*URJDQHG57'66MDQYLHUPDUV
QRWH/'8%28,6
1RXVHPSOR\RQVLFLOHWHUPHJHVWDWLRQSRXUDXWUXLDXVHQVODUJHFRPPHHQJOREDQWWRXWHV
OHVK\SRWKqVHVGLWHVGHPDWHUQLWpGHVXEVWLWXWLRQRXGHPDWHUQLWpSRXUDXWUXLF¶HVWjGLUH
ODJHVWDWULFHpWDQWODPqUHJpQpWLTXHGHO¶HQIDQWRXSDV
1RXVQ¶pWXGLHURQVSDVGDQVOHFDGUHGHFHWWHpWXGHOHV)UDQoDLVTXLYR\DJHQWHQUDLVRQ
GHODSpQXULHG¶RYRF\WHV9VXUFHSRLQW)7$%28/(7'RQG¶RYRF\WHVHW WRXULVPH
SURFUpDWLIFRPPHQWVRUWLUGHO¶LPSDVVH"0pGHFLQHHWGURLWS
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2QSHXWDLQVLREVHUYHUGHSXLVSOXVG¶XQHYLQJWDLQHG¶DQQpHV OHGpYHORSSH
PHQW G¶XQ YpULWDEOH WRXULVPH WUqV OXFUDWLI SHUPHWWDQW DX[ IHPPHV FpOLEDWDLUHV
G¶DYRLU UHFRXUV j XQH LQVpPLQDWLRQ DUWL¿FLHOOH DYHF GRQQHXU ,$' DX SOXV
SUqV HQ(VSDJQH RX HQ%HOJLTXH DX VHLQPrPHGH O¶8QLRQ(XURSpHQQH/HV
FRXSOHVQ¶KpVLWHQWSDVQRQSOXVjDOOHUSOXVORLQHQ8NUDLQHHWPrPHjIUDQFKLU
OHVIURQWLqUHVGHO¶(XURSHSRXUEpQp¿FLHUG¶XQHJHVWDWLRQSRXUDXWUXLMXVTX¶DX[
(WDWV8QLVRXHQ,QGH'DQVFHVSD\VXQPDUFKpGHVPqUHVSRUWHXVHVHVWPrPH
RUJDQLVp(Q VHSWHPEUH UDSSRUWH O¶$FDGpPLHGHPpGHFLQH XQH VRFLpWp
DPpULFDLQH³([WUDRUGLQDU\FRQFHSWLRQV´DDLQVL WHQXj3DULVXQH UpXQLRQSRXU
SURSRVHUVHVVHUYLFHVjGHVFOLHQWVIUDQoDLVKpWpURVH[XHOVRXKRPRVH[XHOVFRQVLV
WDQW HQ HQWUHWLHQV VSpFLDOLVpV DYHF WUDGXFWHXU HQ SUpVHQFH G¶XQ DYRFDW HW G¶XQ
J\QpFRORJXH&HWWH VRFLpWpRIIUHGHVPqUHVSRUWHXVHVHWGHVGRQQHXVHVG¶RYR
F\WHVVXUFDWDORJXHHWSURSRVHGHVFRQWUDWVHWGHVJULOOHVWDULIDLUHVSUpYR\DQWOHV
IUDLVG¶DYRFDWVGHPpGHFLQVGHFOLQLTXHVRXG¶K{SLWDX[GHFRPSDJQLHVG¶DV
VXUDQFH OH WRXWSRXYDQWDOOHU MXVTX¶jHXURV&HWWHGpULYHQHSHXWrWUH
PLHX[LOOXVWUpHTXHSDUODWHUPLQRORJLHPpGLDWLTXHTXLUHFRXYUHPDLQWHQDQWFHWWH
DFWLYLWp ³%DE\EXVLQHVV´RXHQFRUH³%DE\PDUNHW´RXHQFRUHXWpUXVj ORXHU
³ZRPEVIRUUHQW´
2QDSXpYRTXHUHQFHVHQVXQWRXULVPHGLWSURFUpDWLISDUWLFLSDQWSOXVODUJH
PHQWDXWRXULVPHPpGLFDO&HUWDLQVRQWpYRTXpSOXVSURVDwTXHPHQWOD³GpORFDOL
VDWLRQSURFUpDWLYH´&HWWHH[SUHVVLRQUpSRQGDQWjFHOOHGHV³HQIDQWVSURGXLWV´
3RXUXQSDQRUDPDGXGURLWSRVLWLIHQ(XURSH9(WDWFLYLOGHVHQIDQWVQpVG¶XQHFRQYHQ
WLRQGHPDWHUQLWpSRXUDXWUXL)*5$1(7/$0%5(&+76$-)DPLOOH
)021e*(55DSSRUWGHV\QWKqVHLQ*HVWDWLRQSRXUDXWUXLVXUURJDWHPRWKHUKRRG
GLU)021e*(56RFLpWpGH/pJLVODWLRQ&RPSDUpHS
$FDGpPLHGHPpGHFLQH/D*HVWDWLRQSRXUDXWUXLDXUHJDUGGXPDULDJHHQWUHSHUVRQQHV
GHPrPHVH[HS
'63$57KH%DE\%XVLQHVV+RZ0RQH\6FLHQFHDQG3ROLWLFV'ULYHWKH&RPPHUFHRI
&RQFHSWLRQ%RVWRQ0DVVDFKXVHWWV86$+DUYDUG%XVLQHVV6FKRRO3UHVVS
 --/(028/$1'/H WRXULVPHSURFUpDWLI/3$ PDUVS/¶H[SUHVVLRQ
D GHSXLV pWp XWLOLVpH SDU OD GRFWULQH 9 QRW )021e*(5 5DSSRUW GH V\QWKqVH LQ
*HVWDWLRQSRXUDXWUXLVXUURJDWHPRWKHUKRRGRSFLWpS
/%581(7QRWHVRXV&LYqUHGpF'S
)$%5(0$*1$1/DJHVWDWLRQSRXUDXWUXL)LFWLRQVHWUpDOLWpV3DULV)D\DUG
S
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DOHPpULWHGHVXJJpUHUOHVYDOHXUVSURGXFWLYLVWHVHWFRQVXPpULVWHVGHO¶pFRQRPLH
LQGXVWULHOOHTXLHQVRQWDXIRQGHPHQW
$YRLUXQHQIDQWGLIIpUHPPHQWF¶HVWjGLUHHQGHKRUVGHODUHODWLRQVH[XHOOH
HQWUH OHV SDUHQWV D FHUWHV H[LVWp GH WRXW WHPSV /¶HQIDQW GH O¶HVFODYH HVW XQH
UpDOLWpPLOOpQDLUH(WRQUHWURXYHGDQVOD5RPHDQWLTXHODSUDWLTXHGLWHGHOD
+D\DXQV\VWqPHGHORFDWLRQGHYHQWUHYHQWUXPORFDUH³XQKRPPHGRQWOD
IHPPHpWDLW IpFRQGHSRXYDLW ODFpGHUSURYLVRLUHPHQWjXQDXWUHGRQW O¶pSRXVH
pWDLW VWpULOH RXPHWWDLW DXPRQGH GHV HQIDQWV TXL QH YLYDLHQW SDV´0DLV FHV
SUDWLTXHVDYDLHQW ODVSpFL¿FLWpGHVHSURGXLUHGDQV O¶HQWRXUDJHGDQVXQFHUFOH
JpRJUDSKLTXHVRXYHQWWUqVSURFKHEUHIGDQVXQHFHUWDLQHLQWLPLWp&HQ¶HVWSOXV
OHFDVGDQVQRWUHVRFLpWpTXLYRLW³O¶DYqQHPHQWGHO¶HQIDQWGXGpVLU´DXVHLQGH
ODTXHOOHV¶H[SULPHOHGpVLUG¶XQHQIDQWjWRXWSUL[TXLQHFRQQDvWMXVWHPHQWSOXV
GHIURQWLqUHV
&DUYR\DJHUSRXUDYRLUXQHQIDQWF¶HVWDYDQWWRXWSD\HUSRXUDYRLUXQHQIDQW
&HODFUpHXQHpYLGHQWHGLVFULPLQDWLRQSDUO¶DUJHQWPDLVSDVVHXOHPHQW&¶HVWDXVVL
DOLPHQWHUO¶LQGXVWULHGHODSURFUpDWLRQDVVLVWpHTXLSDUWLFLSHLQpYLWDEOHPHQWjO¶DV
VHUYLVVHPHQWGXFRUSVGHODIHPPHHWSOXVJOREDOHPHQWjODELRYLROHQFH$X[
(WDWV8QLVOHSUL[G¶XQHJHVWDWLRQSRXUDXWUXLVDQVOHVIUDLVDQQH[HVYR\DJHV
DVVXUDQFHDYRFDWV¶pOqYHHQPR\HQQHjGROODUVFHTXLLQFLWHEHDXFRXS
GH IHPPHVjSURSRVHU OHXUVVHUYLFHV ,OHVWEHDXFRXSPRLQVpOHYpHQ ,QGHHW
9&/$)217$,1(/HFRUSVPDUFKp/DPDUFKDQGLVDWLRQGHODYLHKXPDLQHjO¶qUH
GHODELRpFRQRPLH6HXLO
)7(55e/¶HQIDQWGHO¶HVFODYH)ODPPDULRQ
 ) +e5,7,(5$8*e ³/D FXLVVH GH -XSLWHU UpÀH[LRQV VXU OHV QRXYHDX[PRGHV GH
SURFUpDWLRQ´LQ0DVFXOLQ)pPLQLQ±/DSHQVpHGHODGLIIpUHQFH2GLOH-DFRE
3<211(7/¶DYqQHPHQWGHO¶HQIDQWGXGpVLULQ(WXGHVMDQYLHU3DULVSHWV
0)$%5(0$*1$1/DJHVWDWLRQSRXUDXWUXL )LFWLRQV HW UpDOLWpV3DULV)D\DUG

([SUHVVLRQIRUJpHSDUO¶DQWKURSRORJXH0021,58==$0$1jO¶RFFDVLRQG¶XQHpWXGH
PHQpHDX%DQJODGHVKDXSUqVGHYHQGHXUVG¶RUJDQHV³/LYLQJ&DGDYHUV´LQ%DQJODGHVK
%LRYLROHQFHLQWKH+XPDQ2UJDQ%D]DD0HGLFDO$QWKURSRORJ\4XDWHUO\YROQ
 S  /D ELRYLROHQFH HVW ³XQ LQVWUXPHQW TXL WUDQVIRUPH OHV FRUSV KXPDLQHV
PRUWVRXYLYDQWVHQWLqUHPHQWRXHQSDUWLHHQOLHX[G¶H[SORLWDWLRQVGLYHUVHVjWUDYHUVOHV
QRXYHOOHVWHFKQRORJLHVPpGLFDOHV´
 9 6.29$&6 /¶LQFUR\DEOH ³PDUFKp´ DPpULFDLQ GHVPqUHV SRUWHXVHV/H0RQGH
HUIpYULHU
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HQ8NUDLQHPDLVLOSHUPHWjFHVIHPPHVGHJDJQHUHQPR\HQQHO¶pTXLYDOHQWGH
TXLQ]HDQVGHVDODLUH
9R\DJHUSRXUDYRLUXQHQIDQWF¶HVWpJDOHPHQWXVHUGHODFLYLOLVDWLRQWHFKQR
ORJLTXHTXLHVWQ{WUHHWTXLSHUPHWXQHGRXEOHGLODWDWLRQ'¶DERUGXQHGLODWD
WLRQVDQVSUpFpGHQWGXWHPSVTXLVpSDUHVH[XDOLWpSURFUpDWLRQHW¿OLDWLRQJUkFH
DX[SURJUqVELRPpGLFDX[3XLVXQHGLODWDWLRQGHO¶HVSDFHSHUPLVHSDULQWHUQHW
&HVXSSRUWpOHFWURQLTXHUHQGSRVVLEOHQRWDPPHQWDXPR\HQGHVUpVHDX[G¶HQ
WUDLGHWUDQVQDWLRQDX[HWGHODSXEOLFLWpFRPPHUFLDOHODSUDWLTXHGHO¶DVVLVWDQFH
PpGLFDOHjODSURFUpDWLRQKRUVGXWHUULWRLUHIUDQoDLV&HYR\DJHVSpFL¿TXHQ¶HVW
G¶DLOOHXUVUpDOLVDEOHTX¶HQUDLVRQGHODGLYHUVLWpGHVGURLWVSRVLWLIVDSSOLFDEOHVHW
SDUWLFLSHGHFHIDLWDXSKpQRPqQHGXIRUXPVKRSSLQJ
/DUpFHSWLRQGHFHYR\DJHHQ)UDQFHLQWHUURJHGHFHIDLWO¶HIIHFWLYLWpGHQRWUH
GURLWSRVLWLI&RPPHQWLQWHUGLUHHI¿FDFHPHQWFHTXLSHXWrWUHIDLWDLOOHXUVHQWRXWH
OpJDOLWp"&RPPHQW UpFHSWLRQQHUHQGURLWSRVLWLI OH ³IDLW LOOpJDO LQWHUQDWLRQDOH
PHQWDFFRPSOL´"/DTXHVWLRQHVWG¶DXWDQWSOXVGpOLFDWHTX¶HQO¶RFFXUUHQFH OH
IDLWLOOpJDOHVWXQHQIDQWODSHUVRQQHKXPDLQHODSOXVIUDJLOHTXLVRLWGRQWO¶LQWpUrW
VXSpULHXUGRLWrWUHSURWpJp
/D UpFHSWLRQ GH FH YR\DJH LQWHUSHOOH pJDOHPHQW QRWUH FXOWXUH PrPH FDU
WRXWHFXOWXUHV¶DWWDFKHjPHWWUHHQIRUPHFHTXLSRWHQWLHOOHPHQWHVWVXVFHSWLEOH
GH ODYHQLU ODFRQWHVWHU ODGpIRUPHU  ODGpPHVXUHSXOVLRQQHOOHHWSDVVLRQQHOOH
GX GpVLU VH[XHO HW SURFUpDWLI G¶XQH SDUW HW OD GpPHVXUH GHV YLROHQFHV HW GH OD
PRUWG¶DXWUHSDUW&¶HVWDLQVLTXHWRXWHFXOWXUHSURSRVHXQHLQVWLWXWLRQGXGpVLU
VH[XHOHWGXGpVLUSURFUpDWLID¿QGHOHXUGRQQHUXQHPHVXUHHWGHQHXWUDOLVHUOHXU
YLROHQFHSRWHQWLHOOH,OVHPEOHTXHQRWUHFXOWXUHVRLWDXMRXUG¶KXLjXQSRLQWGH
UXSWXUHODYLROHQFHGHFHGpVLUG¶HQIDQWYHQDQWODFRQWHVWHUODGpIRUPHU/¶LQV
90)$%5(0$*1$1RSFLWSHWV
9-3K3,(55213URFUpDWLRQ¿OLDWLRQHWFLYLOLVDWLRQWHFKQRORJLTXH,QWURGXFWLRQLQ
3DUHQWp)LOLDWLRQ2ULJLQHVGLU+)8/&+,521HW-626621%UX\ODQWS
 9 SDU H[HPSOH OH VLWH´ZZZPHUHVSRUWHXVHVFRP´ G¶XQH DJHQFH FDOLIRUQLHQQH TXL
GRQQHWRXVOHVGpWDLOVGHVWUDQVDFWLRQ
9SDUH[HPSOHVXUOHIRUXPVKRSSLQJHQPDWLqUHGHGLYRUFH-&$6(<'LYRUFHVLQWHU
QDWLRQDX[ODUpYROXWLRQ5RPH,,,"*3VHSWS
-+$86(5$SUqVO¶HQIDQWFRQYHQWLRQQHOXQDXWUHQRXYHDXQpO¶HQIDQWIDLWDFFRPSOL
57
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WLWXWLRQGHODIDPLOOHVHPEOHYLYUHXQHQRXYHOOHpWDSHGDQVFHWWH³SRVWFKUpWLHQWp
WHFKQLFLHQQH´
4XHOHVWOHVHQVGHFHWWHOLPLWHGDQVXQHFXOWXUHWHFKQLFLHQQHTXLSRVHTXHWRXW
FHTXLHVWSRVVLEOHVHUDIDLW",OHVWLQWpUHVVDQWLFLGHUpÀpFKLUjO¶DLGHGXYRFDEX
ODLUHXWLOLVpSDU.DQWFHOXLGHERUQHHWGHOLPLWH
&DULOV¶DJLWGDQVOHFDGUHG¶XQWHOYR\DJHGHGpSDVVHUOHVERUQHVDXVHQVGH
IURQWLqUHVSRXUGpSDVVHUOHVOLPLWHVSRVpHVDXVHLQG¶XQV\VWqPHMXULGLTXH&¶HVW
DLQVLTXHOHV\VWqPHVHKHXUWHDX³IDLWLQWHUQDWLRQDOHPHQWDFFRPSOL´TXLSDUWLFLSH
LQVLGLHXVHPHQWjIDLUHERXJHUOHVOLPLWHV0DLVGpSDVVHUFHVOLPLWHVHVWFHHQFRUH
GpSDVVHUOHVERUQHVDXVHQVGHGpSDVVHUOHWDERXOHVDFUp"
/RUVTX¶RQUHOLWODWKqVHGH9LGDOODIUDXGHOHFRQWRXUQHPHQWGHODORLHVWXQH
³RIIHQVHDXGURLW´HWOHVQDWXUDOLVDWLRQVVXLVVHVSRXUGLYRUFHUjXQHpSRTXHR
OHGLYRUFHpWDLWLQWHUGLWpWDLWYpULWDEOHPHQWYpFXHFRPPHWHOOHSDUO¶HQVHPEOHGHV
SURWDJRQLVWHV$XMRXUG¶KXLOHGpVLUG¶HQIDQWPRWHXUGHFHFRPSRUWHPHQWDSSDUDvW
WHOOHPHQWOpJLWLPHGDQVQRWUHVRFLpWpTXHVRQFDUDFWqUHWUDQVJUHVVLIHVWTXDVLPHQW
LQH[LVWDQW/DGpFLVLRQG¶DFFRPSOLUXQWHOYR\DJHUHOqYHPrPHFHUWDLQHPHQWSOXV
G¶XQHUpÀH[LRQSHUVRQQHOOHDXUHJDUGGHVDSURSUHFRQVFLHQFHTXHG¶XQUDLVRQ
QHPHQW IRQGp VXU OD QRUPDWLYLWp GX FRPSRUWHPHQW (Q2FFLGHQW JUkFH j XQH
SODQL¿FDWLRQUDWLRQQDOLVpHGHVHQIDQWV³ODPRQWpHHQSXLVVDQFHGHODQDLVVDQFH
GpVLUpH«GHYLHQWODQRUPHVRFLDOHGHUHSURGXFWLRQGHO¶HVSqFHKXPDLQH´HWOH
GURLWSRVLWLIDSSOLFDEOHHQODPDWLqUHGHYLHQWTXDVLPHQWXQHGRQQpHVHFRQGDLUH
2QHVWOjDXF°XUGHODSUREOpPDWLTXHVHORQODTXHOOHO¶DFWLYLWpWHFKQLTXHQRWDP
PHQWFHOOHOLpHDXGpVLUG¶HQIDQWQHVHPEOHFRQQDvWUHTXHGHVOLPLWHVSUpFDLUHV
/D&RXUHXURSpHQQHGHVGURLWVGHO¶KRPPHDOLPHQWHFHWWHVHQVDWLRQGHOpJLWL
PLWpDXGHOjGXFRQWHQXPrPHGHODUqJOHGHGURLW(OOHGpFLGHHQHIIHWGHGpFOD
UHUFRQYHQWLRQQHOOHVGHV OpJLVODWLRQVSURKLELWLYHVHQPDWLqUHG¶DYRUWHPHQWRX
G¶DVVLVWDQFHPpGLFDOHjODSURFUpDWLRQHQVHIRQGDQWVXUOHIDLWTXHFHVOpJLVOD
 6XU FH SRLQW 9 3K 3,(5521 3URFUpDWLRQ ¿OLDWLRQ HW FLYLOLVDWLRQ WHFKQRORJLTXH
,QWURGXFWLRQLQ3DUHQWp)LOLDWLRQ2ULJLQHVRSFLWp
.$173UROpJRPqQHVjWRXWHPpWDSK\VLTXHIXWXUH9ULQS
9,'$/(VVDLG¶XQHWKpRULHJpQpUDOHGHODIUDXGHHQGURLWIUDQoDLV'DOOR]3DULV
S
&('+GpFHPEUH$%&F,UODQGH'UIDPQS
 &('+ 6 + HW DXWUHV F $XWULFKH GX  QRY  $-'$   FKURQ
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WLRQVQ¶LQWHUGLVHQWSDVjOHXUVUHVVRUWLVVDQWVGHVHUHQGUHGDQVXQDXWUHSD\VSOXV
SHUPLVVLI/HYR\DJHSRXUDVVRXYLUVRQGpVLUSDUUDSSRUWjO¶HQIDQWTXHFHVRLW
XQGpVLUGHQHSDVHQDYRLURXG¶HQDYRLUHVWSDUOjPrPHOpJLWLPpSXLVTXHVD
SRVVLELOLWpHVWXQHFRQGLWLRQGHODFRQYHQWLRQQDOLWpG¶XQHOpJLVODWLRQLQWHUGLVDQW
G¶DVVRXYLUFHGpVLU
/DORLGXPDLSDUWLFLSHjFHWWHG\QDPLTXH(QRXYUDQWOHPDULDJHDX[
SHUVRQQHVGHPrPHVH[HHWSDUYRLHGHFRQVpTXHQFHO¶DFFqVjODSDUHQWpjFHV
FRXSOHVYLDOHPpFDQLVPHGHO¶DGRSWLRQFHWWHORLHQFRXUDJHLQFRQWHVWDEOHPHQWOHV
SUDWLTXHVWUDQVIURQWLqUHV&HULVTXHTXHO¶DGRSWLRQGHO¶HQIDQWGXFRQMRLQWLQFLWH
j ODGpORFDOLVDWLRQSURFUpDWLYHDG¶DLOOHXUVFRQVWLWXp O¶XQGHVJULHIVGX UHFRXUV
SDUOHPHQWDLUHGHYDQWOH&RQVHLOFRQVWLWXWLRQQHO0DLVFHWDUJXPHQWIXWEDOD\pSDU
OH&RQVHLO&RQVWLWXWLRQQHOTXLDI¿UPDTXH³O¶pYHQWXDOLWpG¶XQGpWRXUQHPHQWGHOD
ORLORUVGHVRQDSSOLFDWLRQQ¶HQWDFKHSDVFHOOHFLG¶LQFRQVWLWXWLRQQDOLWp´)LQD
OHPHQWODTXHVWLRQSRXUUDLWTXDVLPHQWVHSRVHUDLQVLO¶DPRXUOHGpVLUG¶DYRLUXQ
HQIDQWHQVHPEOHYDXWLOGURLW"
3HQGDQWORQJWHPSVOD&RXUGHFDVVDWLRQDUpSRQGXQpJDWLYHPHQWHQUHIXVDQW
GHGRQQHUHIIHWjFHYR\DJHSRXUDYRLUXQHQIDQWHQLQYRTXDQWDOWHUQDWLYHPHQW
RXHQVHPEOH OHVpOpPHQWVSURWHFWHXUVGH O¶RUGUH MXULGLTXH OD IUDXGH OHVSULQ
FLSHVHVVHQWLHOVGHO¶RUGUHSXEOLFLQWHUQDWLRQDOO¶LQGLVSRQLELOLWpGXFRUSVKXPDLQ
HWGHO¶pWDWGHVSHUVRQQHV0DLVOD&RXUHXURSpHQQHGHVGURLWVGHO¶KRPPHD
FRQGDPQp FHWWH SRVLWLRQ LQYHUVDQW OD SHUVSHFWLYH 3OXW{W TXH GH SURWpJHU OD
FRKpUHQFHG¶XQRUGUHMXULGLTXHOD&RXUHXURSpHQQHREVHUYHO¶LQWpUrWGHO¶HQIDQW
HWFRQGDPQHODSRVLWLRQIUDQoDLVHVXUFHIRQGHPHQW(OOHLQFLWHOD)UDQFHjIDLUH
UHWHQXTXH³>@¬FHWpJDUGOD&RXUREVHUYHTXHOHGURLWDXWULFKLHQQ¶LQWHUGLWSDV
DX[SHUVRQQHVFRQFHUQpHVGHVHUHQGUHjO¶pWUDQJHUSRXU\VXELUGHVWUDLWHPHQWVFRQWUHOD
VWpULOLWpIDLVDQWDSSHOjGHVWHFKQLTXHVGHSURFUpDWLRQPpGLFDOHPHQWDVVLVWpHLQWHUGLWHVHQ
$XWULFKH´
/%581(7-626621/¶HQJHQGUHPHQWjSOXVLHXUVHQGURLWFRPSDUpTXDQGOHGURLW
SHLQHjGLVWLQJXHU¿OLDWLRQRULJLQHVHWSDUHQWDOLWpLQ3DUHQWp)LOLDWLRQ2ULJLQHRSFLW
S
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pYROXHUVDSRVLWLRQD¿QGHVHFRQIRUPHUjO¶LQWpUrWGHO¶HQIDQWUHODWLYLVDQWO¶HQ
VHPEOHGHVSULQFLSHVDXWUHIRLVLQYRTXpV
,²/$326,7,21)5$1d$,6( 81(5e&(37,21+26
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-XVTX¶jWUqVUpFHPPHQWOHVMXJHVQ¶RQWFHVVpG¶HQYR\HUGHVVLJQDX[D¿QGH
GpFRXUDJHUFHVYR\DJHVHQ UDSSHODQW VDQVFHVVH OHV OLPLWHVSRVpHVSDU OHGURLW
SRVLWLIDXGpVLUG¶HQIDQW&HSHQGDQWOHUDSSHOGHFHVOLPLWHVKHXUWHXQVWDQGDUG
MXULGLTXHDXF°XUGHQRWUHGURLWFRQWHPSRUDLQHWSURWpJpSDUOD&RXUHXURSpHQQH
GHVGURLWVGHO¶KRPPHO¶LQWpUrWGHO¶HQIDQW
$±/DUpFHSWLRQKRVWLOHGHFHVHQIDQWV
/¶KRVWLOLWpGHODUpFHSWLRQHVWPD[LPDOHORUVTXHO¶HQIDQWHVWQpG¶XQHJHVWDWLRQ
SRXUDXWUXLj O¶pWUDQJHU/D&RXUGHFDVVDWLRQYHUURXLOOH WRWDOHPHQW O¶pWDWFLYLO
IUDQoDLVjVRQpJDUG(OOHV¶HVWUpYpOpHPRLQVKRVWLOHjFHOOHG¶XQHQIDQWVLPSOH
PHQWFRQoXjO¶pWUDQJHU
/DUpFHSWLRQGHO·HQIDQWQpjO·pWUDQJHUG·XQHJHVWDWLRQSRXUDXWUXL
/¶HQIDQWQpG¶XQHJHVWDWLRQSRXUDXWUXLHVWG¶DERUGFHOXLQpHQ)UDQFHDYDQW
TXH FHWWH WHFKQLTXH QH VRLW H[SUHVVpPHQW SURKLEpH DX VHLQ GH QRWUH SD\V &H
FRQWH[WHDHXXQHJUDQGHLQÀXHQFHVXUOHWUDLWHPHQWGHOD¿OLDWLRQGHFHWHQIDQW
TXLQDvWDXMRXUG¶KXLjO¶pWUDQJHU
/H FRQWHQWLHX[ HVW HQ HIIHW KLVWRULTXHPHQW OLp j OD TXHVWLRQ GH OD YDOLGLWp
PrPHGHFHVFRQYHQWLRQVHQ)UDQFH'pVDORUVTXHO¶DVVHPEOpHSOpQLqUH
GHOD&RXUGHFDVVDWLRQHVWVDLVLHGHODTXHVWLRQ<&KDUWLHUUDSSRUWHXUpFULW
TX¶³RQFRQFHYUDLWHQHIIHWGLI¿FLOHPHQWTXHVLODSUDWLTXHGHVPqUHVSRUWHXVHV
pWDLWDGPLVHO¶DGRSWLRQSOpQLqUHGHO¶HQIDQWDEDQGRQQpjVDQDLVVDQFHQHOHIW
SDV´HWLOSDUDvWDORUVRSSRUWXQGHV¶LQWHUURJHUHQDPRQWVXUODOLFpLWpGXFRQWUDW
GHPqUHSRUWHXVHDYDQWGHVHSURQRQFHUVXU ODTXHVWLRQGH¿OLDWLRQ O¶DGRSWLRQ
SOpQLqUHGHO¶HQIDQWSDUO¶pSRXVHGXSqUHHQO¶HVSqFH
$VVSOpQPDL57REV0LFKHOOH*2%(57'REV
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/DFRXUG¶DSSHOGH3DULVGDQVODGpFLVLRQREMHWGXSRXUYRLSURQRQFHDLQVL
O¶DGRSWLRQSOpQLqUHGHO¶HQIDQWSDUO¶pSRXVHGXSqUHDSUqVDYRLUDGPLVODOLFpLWp
GHODFRQYHQWLRQGHPqUHSRUWHXVH)UDSSpG¶XQSRXUYRLGDQVO¶LQWpUrWGHODORL
SRXUYRL UHODWLYHPHQW UDUH HW DSUqV O¶DXGLWLRQGH&ODXGH%HUQDUGSUpVLGHQWGX
&RPLWp &RQVXOWDWLI 1DWLRQDO G¶(WKLTXH SKpQRPqQH H[FHSWLRQQHO O¶DUUrW IXW
FDVVpSDUO¶DVVHPEOpHSOpQLqUHGHOD&RXUGHFDVVDWLRQ&HOOHFLUHIXVDODOLFpLWp
GHODFRQYHQWLRQMXJHDQWTXH³ODFRQYHQWLRQSDUODTXHOOHXQHIHPPHV¶HQJDJH
IXWFH j WLWUH JUDWXLW j FRQFHYRLU HW j SRUWHU XQ HQIDQW SRXU O¶DEDQGRQQHU j OD
QDLVVDQFHFRQWUHYLHQWWDQWDXSULQFLSHG¶RUGUHSXEOLFG¶LQGLVSRQLELOLWpGXFRUSV
KXPDLQTX¶jFHOXLGHO¶LQGLVSRQLELOLWpGHO¶pWDWGHVSHUVRQQHV´HWFRQVLGpUDTXH
³FHWWHDGRSWLRQSURQRQFpHSDU OD&RXUG¶DSSHOQ¶pWDLWTXH O¶XOWLPHSKDVHG¶XQ
SURFHVVXVG¶HQVHPEOHGHVWLQpjSHUPHWWUHjXQFRXSOHO¶DFFXHLOjVRQIR\HUG¶XQ
HQIDQWFRQoXHQH[pFXWLRQG¶XQFRQWUDWWHQGDQWjO¶DEDQGRQjVDQDLVVDQFHSDUVD
PqUHHWSRUWDQWDWWHLQWHDXSULQFLSHGHO¶LQGLVSRQLELOLWpGHO¶pWDWGHVSHUVRQQHVª
&HUDWWDFKHPHQWGHODTXHVWLRQGHOD¿OLDWLRQjFHOOHODYDOLGLWpGHODFRQYHQ
WLRQHVWFRPSUpKHQVLEOHjFHWWHpSRTXHGDQVODPHVXUHRO¶pWDEOLVVHPHQWG¶XQH
¿OLDWLRQjO¶pJDUGGHVSDUHQWVG¶LQWHQWLRQSHXWDSSDUDvWUHFRPPHODFRQVpFUDWLRQ
MXULVSUXGHQWLHOOHGHODOLFpLWpGXFRQWUDWGHPqUHSRUWHXVH,OSRXUUDLWrWUHUHPLVHQ
FDXVHGqVORUVTXHODSURKLELWLRQGHODJHVWDWLRQSRXUDXWUXLHVWFODLUHPHQWDI¿U
PpHGHSXLVODORLGXMXLOOHWPDLVOD&RXUGHFDVVDWLRQSHUVLVWHjUHIXVHU
G¶pWDEOLUWRXWOLHQGH¿OLDWLRQHQWUHFHWHQIDQWGpVRUPDLVFRQoXjO¶pWUDQJHUHWVHV
SDUHQWVG¶LQWHQWLRQ
(OOHUHMHWWHG¶DERUGOHVGHPDQGHVG¶DGRSWLRQGHO¶HQIDQWLVVXG¶XQHJHVWDWLRQ
SRXUDXWUXL(OOHUHIXVHHQVXLWHO¶pWDEOLVVHPHQWGHOD¿OLDWLRQSDUODSRVVHVVLRQ
G¶pWDWRXSDUODUHFRQQDLVVDQFH(OOHUHMHWWHHQ¿QOHVGHPDQGHVGHWUDQVFULSWLRQ
&LYqUHGpFF¶HVWMXVWHPHQWTXHODGHPDQGHG¶DGRSWLRQSOpQLqUHDpWpUHMHWpH
³GqV ORUVTXH ODPDWHUQLWpSRXU DXWUXLGRQW OH FDUDFWqUH LOOLFLWH VHGpGXLWGHVSULQFLSHV
JpQpUDX[GX&RGHFLYLOHWDXMRXUG¶KXLGHVRQDUWLFOHUpDOLVHXQGpWRXUQHPHQWGH
O¶LQVWLWXWLRQGHO¶DGRSWLRQ´%XOOFLY,QS
7*,/LOOHUHFKPDUV³HQVHUHQGDQWDX[eWDWV8QLVD¿QG¶\FRQFOXUHXQH
FRQYHQWLRQGHPqUHSRUWHXVH OHVpSRX[Q¶LJQRUDLHQWSDVTX¶LOVHQIUHLJQDLHQWXQH UqJOH
G¶RUGUHSXEOLFGqVORUVHQDSSOLFDWLRQGXSULQFLSHVHORQOHTXHOODIUDXGHFRUURPSWWRXW
ODSRVVHVVLRQG¶pWDWVXU ODTXHOOH OHVGHPDQGHXUVVHIRQGHQWSRXUYRLUpWDEOLUXQ OLHQGH
¿OLDWLRQOpJLWLPHjOHXUSUR¿WHWO¶DFWHGHQRWRULpWpTX¶LOVRQWDLQVLREWHQXVRQWHX[PrPHV
YLFLpVHWQHSHXYHQWGRQFSHUPHWWUHO¶pWDEOLVVHPHQWG¶XQWHOOLHQ´
&LYqUHVHSWqPHHVSqFH'QRWH+)8/&+,521'UIDP
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GHO¶DFWHGHQDLVVDQFHpWDEOLOpJDOHPHQWjO¶pWUDQJHUGDQVO¶pWDWFLYLOIUDQoDLV
/HVIRQGHPHQWVXWLOLVpVSDUOD&RXUGHFDVVDWLRQSRXUMXVWL¿HUFHVGLIIpUHQWHV
VROXWLRQVRQWpYROXpPDLVUHSRVHQWWRXVVXUO¶LOOLFHLWpGHODFRQYHQWLRQGHPqUH
SRUWHXVHHWWpPRLJQHQWGHO¶LQGLYLVLELOLWpGHO¶pWDEOLVVHPHQWGHOD¿OLDWLRQHWGHOD
FRQYHQWLRQSURKLEpH/D&RXUGHFDVVDWLRQV¶HVWIRQGpHGDQVVHVGHUQLHUVDUUrWV
VXU OD IUDXGHj OD ORLSRXUFDVVHU O¶DUUrW DFFHSWDQW OD WUDQVFULSWLRQGH O¶DFWHGH
QDLVVDQFHDXGRXEOHYLVDGHVDUWLFOHVHWHWUHMHWHUOHSRXUYRLFRQWUH
O¶DQQXODWLRQ GH OD UHFRQQDLVVDQFH GX SqUH ELRORJLTXH RSpUpH HQ YHUWX GH O¶DU
WLFOHGX&RGHFLYLO(WHOOHDHQFRUHUpDI¿UPpVDVROXWLRQGDQVXQDUUrWGX
PDUV/HIRQGHPHQWGHODIUDXGHjODORLUHSRVHVXUO¶LQGLYLVLELOLWpGH
ODGHPDQGHUHODWLYHjO¶pWDWFLYLOjODFRQYHQWLRQjO¶RULJLQHGHODQDLVVDQFHGH
O¶HQIDQWFRPPHOHGpPRQWUHQWOHGRXEOHYLVDSUpFLWpOHVMXJHVLQVFULYDQWFHWWH
GHPDQGHUHODWLYHjOD¿OLDWLRQGDQVXQ³SURFHVVXVG¶HQVHPEOH´VHORQVRQH[SUHV
VLRQFRQVDFUpH8QHWHOOHLQGLYLVLELOLWpDpJDOHPHQWMXVWL¿pO¶DFWLRQHQQXOOLWpGX
PLQLVWqUHjO¶pJDUGGHODWUDQVFULSWLRQGHO¶DFWHG¶pWDWFLYLOpWUDQJHUVXUOHIRQGH
PHQWVLJQL¿FDWLYHPHQWFURLVpGHO¶DUWLFOHGX&RGHGHSURFpGXUHFLYLOHHWGH
O¶DUWLFOHGX&RGHFLYLO
/D&RXUGHFDVVDWLRQDVXEVWLWXpFHIRQGHPHQWjG¶DXWUHVFRPPHOHSULQFLSH
GHO¶LQGLVSRQLELOLWpGHO¶pWDWGHVSHUVRQQHVTXDOL¿pGHSULQFLSHHVVHQWLHOGXGURLW
IUDQoDLVLQWpJUDQWGqVORUVO¶RUGUHSXEOLFLQWHUQDWLRQDOHWSHUPHWWDQWSDUOjPrPH
&LYqUHDYU'SREV)*5$1(7/$0%5(&+76HWS
REV$*2877(12,5(57SREV-+$86(5$-)SREV
%+$)7(/5HYFULW',3SQRWH3+$00-(  -&3*DFW
$SHUoXUDSLGH)9,$//$HW05(<1,(5
&LYqUHVHSWqUHHVS³PDLVDWWHQGXTX¶HQO¶pWDWGXGURLWSRVLWLIHVWMXVWL¿pOH
UHIXVGHWUDQVFULSWLRQG¶XQDFWHGHQDLVVDQFHIDLWHQSD\VpWUDQJHUHWUpGLJpGDQVOHVIRUPHV
XVLWpHVGDQVFHSD\VORUVTXHODQDLVVDQFHHVWO¶DERXWLVVHPHQWHQIUDXGHjODORLIUDQoDLVH
G¶XQSURFHVVXVG¶HQVHPEOHFRPSRUWDQWXQHFRQYHQWLRQGHJHVWDWLRQSRXUOHFRPSWHG¶DX
WUXLFRQYHQWLRQTXLIWHOOHOLFLWHjO¶pWUDQJHUHVWQXOOHG¶XQHQXOOLWpG¶RUGUHSXEOLFDX[
WHUPHVGHVDUWLFOHVHWGXFRGHFLYLO´&LYUHVHSWHPEUHDUUrWV
'QRWH+)8/&+,521'UIDPFRPP&1(,5,1&.
&LYqUHVHSWqPHHVS
&LYqUHPDUV'QRWH+)8/&+,521HW&%,'$8'*$521
LELGREV+*$8'(0(77$//21HW)-$8/76(6(.($-)DPLOOH
REV)&+e1e'eLELGREV$',21,6,3(<5866(57REV
-+$86(5
&LYqUHGpFHPEUH'QRWH9(*e$
,)5$FWHVGHFROORTXHVQ
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GHIDLUHpFKHFjODWUDQVFULSWLRQG¶XQDFWHGHQDLVVDQFHTXLOXLVHUDLWFRQWUDLUH
0DLVFHSULQFLSHSHXXWLOLVpSDUDLOOHXUVHVWVpULHXVHPHQWGLVFXWpGDQVVRQH[LV
WHQFHWDQWOHVH[FHSWLRQVjVRQpJDUGVHPXOWLSOLHQW(WO¶pYROXWLRQDFWXHOOHGX
GURLWFLYLOHXpJDUGDX[pOpPHQWVGH O¶pWDWGHVSHUVRQQHVFRPPHOHQRPRXOH
VH[HVHSUR¿OHLPPDQTXDEOHPHQWGDQVOHVHQVG¶XQHGLVSRQLELOLWpJUDQGLVVDQWH
6RQ FDUDFWqUH HVVHQWLHO j O¶RUGUH SXEOLF IUDQoDLVPpULWH GRQF ODUJHPHQW G¶rWUH
UHODWLYLVp'HSOXVLODpWpGpPRQWUpTXHVRQDSSOLFDWLRQjODJHVWDWLRQSRXUDXWUXL
HVWGLVFXWDEOH
8QDXWUHIRQGHPHQWDSXpJDOHPHQWrWUHpYRTXpORUVTXHODGHPDQGHpPDQH
G¶XQFRXSOHG¶KRPPH6XUOHIRQGHPHQWGHODFRQWUDULpWpjO¶RUGUHSXEOLFHWGH
O¶LQFRPSDWLELOLWpDYHFOHVUqJOHVGXGURLWIUDQoDLVGHOD¿OLDWLRQUHODWLYHVjO¶pWD
EOLVVHPHQWG¶XQOLHQGH¿OLDWLRQSDWHUQHOOHSDUOHVDQJjO¶pJDUGGHGHX[KRPPHV
ODFRXUG¶DSSHOGH3DULVDUHIXVpO¶H[HTXDWXUG¶XQMXJHPHQWUHQGXHQ&DOLIRUQLH
DXSUR¿WGHGHX[KRPPHVHQJDJpVGDQVXQSDFWHFLYLOGHVROLGDULWpHWTXLDYDLHQW
FRQFOXXQFRQWUDWGHSURFUpDWLRQDYHFGHVpSRX[DPpULFDLQV&HWWHSRVLWLRQD
pWp FRQ¿UPpHSDU OD&RXU GH FDVVDWLRQGDQVGHX[ DUUrWV GX MXLQTXL D
FRQVLGpUp³TX¶HVWFRQWUDLUHjXQSULQFLSHHVVHQWLHOGXGURLWIUDQoDLVGHOD¿OLDWLRQ
OD UHFRQQDLVVDQFHHQ)UDQFHG¶XQHGpFLVLRQpWUDQJqUHGRQW OD WUDQVFULSWLRQ VXU
OHV UHJLVWUHVGH O¶pWDWFLYLO IUDQoDLVYDODQWQDLVVDQFHHPSRUWH LQVFULSWLRQG¶XQ
HQIDQWQpGHGHX[SDUHQWVGXPrPHVH[H´&HWWHMXULVSUXGHQFHQHGHYUDLWSDV
rWUHUHPLVHHQFDXVHSDUODORLGXPDLGDQVODPHVXUHRFHWWHORLQ¶RXYUH
TXHO¶DGRSWLRQDX[FRXSOHVGHPrPHVH[HHWDpUDGLTXpWRXWHUpIpUHQFHODLVVDQW
SUpVDJHUTXHO¶HQIDQWDXUDLWSXQDvWUHGHFHVGHX[SHUVRQQHV
 ³0DLVDWWHQGXTX¶HVWMXVWL¿pOHUHIXVGHWUDQVFULSWLRQG¶XQDFWHGHQDLVVDQFHpWDEOLHQ
H[pFXWLRQG¶XQHGpFLVLRQpWUDQJqUHIRQGpVXUODFRQWUDULpWpjO¶RUGUHSXEOLFLQWHUQDWLRQDO
IUDQoDLVGHFHWWHGpFLVLRQORUVTXHFHOOHFLFRPSRUWHGHVGLVSRVLWLRQVTXLKHXUWHQWGHVSULQ
FLSHVHVVHQWLHOVGXGURLWIUDQoDLVTX¶HQO¶pWDWGXGURLWSRVLWLILOHVWFRQWUDLUHDXSULQFLSH
GHO¶LQGLVSRQLELOLWpGHO¶pWDWGHVSHUVRQQHVSULQFLSHHVVHQWLHOGXGURLWIUDQoDLVGHIDLUH
SURGXLUHHIIHWDXUHJDUGGHOD¿OLDWLRQjXQHFRQYHQWLRQSRUWDQWVXUODJHVWDWLRQSRXUOH
FRPSWHG¶DXWUXLTXLIWHOOHOLFLWHjO¶pWUDQJHUHVWQXOOHG¶XQHQXOOLWpG¶RUGUHSXEOLFDX[
WHUPHVGHVDUWLFOHVHWGXFRGHFLYLO´&LYqUHDYULOSUpFLWp%XOOFLY
,Q
90LFKHOOH*2%(57DUWSUpFLWpQHWV
0LFKHOOH*2%(57DUWSUpFLWpVSpFQ
&$3DULVPDUV
&LYqUHMXLQ&O1(,5,1&.+RPRSDUHQWDOLWpHWGpVH[XDOLVDWLRQGHO¶pWDWFLYLO
'U)DPLOOHMXLOOHWUHSqUH
&ROORTXH$QQXHO,)5	MXLQ

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/HYHUURXLOODJHRSpUpSDUOD&RXUGHFDVVDWLRQHVWWRWDOSXLVTX¶LOV¶DGUHVVHj
WRXWOLHQGH¿OLDWLRQIWLOFRQIRUPHDX[SULQFLSHVJXLGDQWO¶pWDEOLVVHPHQWGXOLHQ
GH¿OLDWLRQQRWDPPHQWODYpULWpELRORJLTXHHWTXHOTXHVRLWOHPR\HQHPSOR\p
SRXUOHIDLUHpWDEOLUUHFRQQDLVVDQFHWUDQVFULSWLRQjO¶pWDWFLYLOG¶XQDFWHpWUDQJHU
SRVVHVVLRQG¶pWDWDGRSWLRQH[HTXDWXUG¶XQMXJHPHQWpWUDQJHU/DUpFHSWLRQGH
O¶HQIDQWVLPSOHPHQWFRQoXjO¶pWUDQJHUHVWHQUHYDQFKHPRLQVGXUH
%±/DUpFHSWLRQGHO¶HQIDQWVLPSOHPHQWFRQoXjO¶pWUDQJHU
/HVHQIDQWVLVVXVG¶XQHJHVWDWLRQSRXUDXWUXLRQWLPPpGLDWHPHQWHWDERQGDP
PHQWVXVFLWpOHVIRXGUHVGHOD&RXUGHFDVVDWLRQDORUVTXHOHVHQIDQWVQpVG¶XQH
IpFRQGDWLRQLQYLWURRXG¶XQHLQVpPLQDWLRQDYHFGRQQHXUSUDWLTXpHjO¶pWUDQJHU
SDUXQFRXSOHGHIHPPHRXXQHIHPPHFpOLEDWDLUHVRQWUHVWpVGDQVO¶RPEUH
/DSUHPLqUHUDLVRQGHFHWWHVLWXDWLRQFRQWUDVWpHHVWKLVWRULTXH/HUHFRXUVDX
YHQWUHG¶XQHDXWUHIHPPHDWUDYHUVpOHVVLqFOHVSRXUUpSRQGUHjODVWpULOLWpGHV
FRXSOHVWUDGLWLRQQHOVTXHVRQWOHVFRXSOHVKpWpURVH[XHOV/DJHVWDWLRQSRXUDXWUXL
HQWDQWTXHWHFKQLTXHPpGLFDOHDDLQVLGDQVOHSURORQJHPHQWRFFXSpQDWXUHOOH
PHQWOHGHYDQWGHODVFqQHSHQGDQWGHQRPEUHXVHVDQQpHVWDQGLVTXHOHUHFRXUVj
O¶DVVLVWDQFHPpGLFDOHjODSURFUpDWLRQjO¶pWUDQJHUSRXUOHVFRXSOHVGHIHPPHVRX
OHVIHPPHVVHXOHVUHVWDLWTXDQWLWDWLYHPHQWPRLQGUH'¶DLOOHXUVODJHVWDWLRQSRXU
DXWUXLTXLDGpIUD\pODFKURQLTXHMXGLFLDLUHVXVFLWpXQHQJRXHPHQWPpGLDWLTXH
LQpGLWHWTXLD¿QDOHPHQWFRQGXLWjODFRQGDPQDWLRQGHOD)UDQFHHVWFHOOHRSpUp
SDUOHFRXSOH0HQQHVVRQFRQVWLWXpHGHGHX[SHUVRQQHVGHVH[HGLIIpUHQWPDULpHV
GHVXUFURvW
/D VHFRQGH UDLVRQ HVW TXH OD JHVWDWLRQ SRXU DXWUXL DWWLUH OHV IRXGUHV HQ FH
TX¶HOOH EULOOH FRQWUDLUHPHQW j XQH FRQFHSWLRQ j O¶pWUDQJHU ,O HVW HQ HIIHW WUqV
IDFLOHGHFDPRXÀHUXQHLQVpPLQDWLRQDUWL¿FLHOOHRXXQHIpFRQGDWLRQLQYLWURSUDWL
TXpHjO¶pWUDQJHUjO¶LQYHUVHG¶XQHJHVWDWLRQSRXUDXWUXL3HUVRQQHQHGHPDQGH
jXQHIHPPHTXLDFFRXFKHHQ)UDQFHODIDoRQGRQWHOOHDFRQoXVRQHQIDQWHWLO
Q¶\DXFXQHOpJLVODWLRQHQFHVHQV/DUDLVRQHQHVWVLPSOHODFRQFHSWLRQPrPH
GHO¶HQIDQWQ¶LQWpUHVVHSDVOHGURLWGqVORUVTXHODIHPPHTXLHQDFFRXFKHUHYHQ
GLTXHHQrWUHODPqUH(WG¶DLOOHXUVOD¿OLDWLRQHQWUHFHWHQIDQWHWODIHPPHTXLHQ
DDFFRXFKpQHVHUDMDPDLVFRQWHVWpH8QHIHPPHFpOLEDWDLUHRXHQFRXSOHDYHF
XQHSHUVRQQHGHPrPHVH[HSHXWGRQFDOOHUVHIDLUHLQVpPLQHUHQ%HOJLTXHRXHQ
(VSDJQHUHYHQLUHQ)UDQFHSRXUVXLYUHVDJURVVHVVHHWDFFRXFKHUGHVRQHQIDQW
VDQVTXHOHVFLUFRQVWDQFHVpTXLYRTXHVGHVDFRQFHSWLRQQHYLHQQHSDUDVLWHUQLVD
¿OLDWLRQDYHFO¶HQIDQWQLPrPHSOXVJOREDOHPHQWVDUHODWLRQDYHFOXL/¶DFFRX
FKHPHQWSXUJHODFRQFHSWLRQOLWLJLHXVHTXLSHXWUHVWHUVHFUqWH
,)5$FWHVGHFROORTXHVQ
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&HTXLDFKDQJp ODGRQQHHVW OD ORLGXPDLRXYUDQW O¶DGRSWLRQGH
O¶HQIDQWGXFRQMRLQWDXFRXSOHGHPrPHVH[HPDULp/¶RXYHUWXUHGHO¶DGRSWLRQ
GHO¶HQIDQWGXFRQMRLQWSHUPHWHQHIIHWGHFRQVDFUHUOHSURMHWSDUHQWDOHQRXYUDQW
jODFRQMRLQWHGHODIHPPHTXLDDFFRXFKpODSRVVLELOLWpGHGHPDQGHUG¶DGRSWHU
VRQHQIDQW&¶HVWDLQVLTXHGHVIHPPHVPDULpHVjXQHDXWUHIHPPHRQWIRUPXOp
GHVUHTXrWHVHQDGRSWLRQGHVHQIDQWVGHOHXUVFRQMRLQWHVQ¶KpVLWDQWSDVjV¶DS
SX\HUVXUOHXUSURMHWSDUHQWDOFRPPXQHWjGpYRLOHUDLQVLOHVFLUFRQVWDQFHVGHOD
FRQFHSWLRQGHFHVHQIDQWV
8Q SUHPLHU MXJHPHQW D pWp UHQGX SURQRQoDQW VDQV GLI¿FXOWp SDUWLFXOLqUH
O¶DGRSWLRQSOpQLqUHGH O¶HQIDQWGXFRQMRLQW FHGRQW WpPRLJQH OD UDSLGLWpGH OD
SURFpGXUH/HVFLUFRQVWDQFHVj O¶RULJLQHGHODQDLVVDQFHGHGHX[SHWLWHV¿OOHV
kJpHVGHHWDQVQ¶RQWSDVpWpFDFKpHV3DFVpHVHQOHVGHX[IHPPHV
RQWGpFLGpTXHODSOXVMHXQHG¶HQWUHHOOHVHQWDPHUDLWGHVGpPDUFKHVHQ%HOJLTXH
³GDQVOHEXWG¶REWHQLUXQHJURVVHVVHHWXQHQIDQW´7RXWODLVVHjSHQVHUTXHO¶DYLV
GX 3URFXUHXU GH OD5pSXEOLTXH REOLJDWRLUH GDQV XQH WHOOH UHTXrWH HQ YHUWX GH
O¶DUWLFOHGX&3&GHYDLW rWUH IDYRUDEOH ,O Q¶HVW FHSHQGDQWSDVPHQWLRQQp
GDQVO¶DUUrW
/D GLIIpUHQFH GH WUDLWHPHQW DYHF OD JHVWDWLRQ SRXU DXWUXL D SX DSSDUDvWUH
FRPPH³XQHLQFLWDWLRQjODIUDXGHjODFRQFHSWLRQG¶HQIDQWVSULYpVDELQLWLRGH
SqUH´&¶HVWDLQVLTX¶LODpWpVXJJpUpDXPLQLVWqUHSXEOLFGHIDLUH³DSSOLFDWLRQ
GHO¶DUWLFOHHWV¶RSSRVHjO¶DGRSWLRQGHPDQGpHXOWLPHpWDSHG¶XQHGpPDUFKH
TXLDFRPPHQFpSDUODFRQFHSWLRQIUDXGXOHXVHG¶XQHQIDQWVDQVSqUH´/HSDUDO
OqOHpWDEOLDYHFOD*3$SDUO¶LQWHUPpGLDLUHGHODUpIpUHQFHjXQSURFHVVXVJORED
OHPHQW IUDXGXOHX[HVWXWLOLVpSRXU UHYHQGLTXHUXQH VROXWLRQ LGHQWLTXHGDQV OHV
GHX[K\SRWKqVHVUHIXVHUOD¿OLDWLRQGHO¶HQIDQWDYHFVRQSDUHQWG¶LQWHQWLRQ/HV
SURFXUHXUVQHVHVRQWSOXVPRQWUpVDXVVLFRQFLOLDQWVHWFHUWDLQVMXJHPHQWVSRVWp
ULHXUVRQWDLQVLUHIXVpO¶DGRSWLRQGHO¶HQIDQWGXFRQMRLQW&HIXWXQHSpULRGHGH
ÀRWWHPHQWMXGLFLDLUHROHVGpFLVLRQVGHVMXJHVGXIRQGVHPRQWUqUHQWWDQW{WIDYR
UDEOHVjO¶DGRSWLRQGHO¶HQIDQWGXFRQMRLQWWDQW{WGpIDYRUDEOHV
/HWULEXQDOGHJUDQGHLQVWDQFHGH9HUVDLOOHVDSDUH[HPSOHGDQVGHX[MXJH
PHQWVGXDYULOUHMHWpOHVGHPDQGHVG¶DGRSWLRQGHO¶HQIDQWGXFRQMRLQW
O¶XQH VLPSOH O¶DXWUH SOpQLqUH /H WULEXQDO VH IRQGDLW VXU GHX[ pOpPHQWV SRXU
7*,/LOOHRFWREUH'URLWIDPFRP&O1(,5,1&.
&O1HLULQFNFRPSUpFLWp
&O1HLULQFNFRPSUpFLWp
7*,9HUVDLOOHVDYULO'REV3%21),/6HW$*2877(12,5(
$-)DPLOOHREV&0e&$5< LELG  REV$',21,6,3(<5866( 
&ROORTXH$QQXHO,)5	MXLQ

623+,(3$5,&$5'
UHIXVHUO¶DGRSWLRQTXLSURXYHQWWRXVGHX[ODFRQWDJLRQGXFRQWHQWLHX[SDUFHOXL
GHODJHVWDWLRQSRXUDXWUXLpWDEOLUXQHGLVWLQFWLRQHQWUHOHVFRXSOHVKRPRVH[XHOV
KRPPHVHWOHVFRXSOHVKRPRVH[XHOVIHPPHVVHUDLWGHQDWXUHjSRUWHUDWWHLQWHDX
SULQFLSHG¶pJDOLWpGHYDQWODORLOHSURFpGpTXLFRQVLVWHjEpQp¿FLHUjO¶pWUDQJHU
G¶XQHDVVLVWDQFHPpGLFDOHjODSURFUpDWLRQLQWHUGLWHHQ)UDQFHSXLVjGHPDQGHU
O¶DGRSWLRQGHO¶HQIDQWFRQoXFRQIRUPpPHQWjODORLpWUDQJqUHPDLVHQYLRODWLRQ
GHODORLIUDQoDLVHFRQVWLWXHXQHIUDXGHjFHOOHFLHWLQWHUGLWGRQFO¶DGRSWLRQGH
O¶HQIDQWLOOpJDOHPHQWFRQoX
&¶HVWRXEOLHUTXHOHVFLUFRQVWDQFHVGHODFRQFHSWLRQGHO¶HQIDQWSHXYHQWUHSDU
WLUGDQVO¶RPEUHDXVVLYLWHTX¶HOOHVHQVRQWVRUWLHVWDQWODVLWXDWLRQGHVFRXSOHV
G¶KRPPHHWGHIHPPHVVRQWMXVWHPHQWGLIIpUHQWHV
/D&RXUGHFDVVDWLRQIXWjODVXLWHGHFHWWHKpVLWDWLRQMXULVSUXGHQWLHOOHVDLVLH
SRXUDYLVSDUGHX[IRLV/DTXHVWLRQSRVpHjOD&RXUpWDLWQRWDPPHQWGHVDYRLU
VLOHUHFRXUVjO¶DVVLVWDQFHPpGLFDOHjODSURFUpDWLRQVRXVIRUPHG¶XQUHFRXUVj
XQHLQVpPLQDWLRQDUWL¿FLHOOHDYHFGRQQHXULQFRQQXjO¶pWUDQJHUSDUXQFRXSOHGH
IHPPHVGDQV ODPHVXUHRFHWWHDVVLVWDQFHQH OHXUHVWSDVRXYHUWHHQ)UDQFH
FRQIRUPpPHQWj O¶DUWLFOH/GXFRGHGH ODVDQWpSXEOLTXHHVWGHQDWXUH
jFRQVWLWXHUXQHIUDXGHjODORLHPSrFKDQWTXHVRLWSURQRQFpHXQHDGRSWLRQGH
O¶HQIDQWQpGHFHWWHSURFUpDWLRQSDUO¶pSRXVHGHODPqUH"
6DUpSRQVHHVWODVXLYDQWH³/HUHFRXUVjO¶DVVLVWDQFHPpGLFDOHjODSURFUpD
WLRQ VRXV OD IRUPH G¶XQH LQVpPLQDWLRQ DUWL¿FLHOOH DYHF GRQQHXU DQRQ\PH j
O¶pWUDQJHUQHIDLWSDVREVWDFOHDXSURQRQFpGHO¶DGRSWLRQSDUO¶pSRXVHGHODPqUH
GHO¶HQIDQWQpGHFHWWHSURFUpDWLRQGqVORUVTXHOHVFRQGLWLRQVOpJDOHVGHO¶DGRS
WLRQVRQWUpXQLHVHWTX¶HOOHHVWFRQIRUPHjO¶LQWpUrWGHO¶HQIDQW´
/¶DGRSWLRQGH O¶HQIDQWGXFRQMRLQW VLPSOHPHQWFRQoXj O¶pWUDQJHUHVWGRQF
DXMRXUG¶KXL SRVVLEOH (OOH EpQp¿FLH pYLGHPPHQW HQ WRXW SUHPLHU OLHX j OD
FRQMRLQWHGHODIHPPHTXLHQDDFFRXFKp'HX[IHPPHVSHXYHQWGRQFGpVRUPDLV
pWDEOLUXQOLHQGH¿OLDWLRQDYHFO¶HQIDQWLVVXGHOHXUSURMHWSDUHQWDO
/DVLWXDWLRQMXULGLTXHGHO¶HQIDQWVLPSOHPHQWFRQoXjO¶pWUDQJHUHVWGRQFWUqV
GLIIpUHQWHGHFHOXLQpG¶XQHJHVWDWLRQSRXUDXWUXLjO¶pWUDQJHU(OOHHVWFRQIRUPHj
VRQLQWpUrWDXVHQVGHOD&RXUHXURSpHQQHGHVGURLWVGHO¶KRPPHGDQVODPHVXUH
R O¶HQIDQW D XQ OLHQ GH ¿OLDWLRQ FRQIRUPH j VRQ LGHQWLWp ELRORJLTXH DYHF OD
57REV-+$86(5
/DTXHVWLRQSRVpHGDQVO¶DXWUHDYLVpWDLWTXDVLPHQWODPrPH
&&DVVDYLVVHSWHPEUH$-)DPLOOHREV)&+e1e'e
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IHPPHTXLHQDDFFRXFKp/HGURLWIUDQoDLVOXLRIIUHPrPHGpVRUPDLVODSRVVL
ELOLWpG¶pWDEOLUXQOLHQGH¿OLDWLRQSDUOHELDLVGHO¶DGRSWLRQDYHFVRQSDUHQWG¶LQ
WHQWLRQPDULpDYHFVDPqUHTXLDSRUWpVRQSURMHWGHQDLVVDQFH&HWWHSRVLWLRQ
UpFHQWHGHOD&RXUGHFDVVDWLRQVHPEOHrWUHOLpHjODFRQGDPQDWLRQGHOD)UDQFH
HQPDWLqUHGHJHVWDWLRQSRXUDXWUXLGDQVOHVDUUrWV0HQQHVVRQHW/DEDVVpH/D
&RXU HXURSpHQQHGHV GURLWV GH O¶KRPPH\ VDQFWLRQQH HQ HIIHW OHV HIIHWV GH OD
MXULVSUXGHQFH GpYHORSSpH VXU OH IRQGHPHQW GH OD IUDXGH ,QWHUURJpH MXVWHPHQW
VXUO¶H[LVWHQFHG¶XQHIUDXGHjSURSRVGHO¶HQIDQWVLPSOHPHQWFRQoXjO¶pWUDQJHU
OD&RXUGHFDVVDWLRQpFDUWHFHWWHTXDOL¿FDWLRQHWSDUOjPrPHOHVFRQVpTXHQFHV
JUDYHVTX¶HOOH LPSOLTXH&¶HVWXQHVROXWLRQSOXVDFFHSWDEOHGDQV ODPHVXUHR
OHSURFpGpQ¶HVWSDVOXLPrPHLQWHUGLWHQ)UDQFH/¶RIIHQVHDXGURLW\HVWDORUV
pYLGHPPHQWPRLQGUHTX¶HQPDWLqUHGHJHVWDWLRQSRXUDXWUXL
/DTXHVWLRQUHVWHHQWLqUHjO¶pJDUGGHVHQIDQWVQpVG¶XQHJHVWDWLRQSRXUDXWUXL
8QHLQWHUSUpWDWLRQDFRQWUDULRGHFHVDYLVVXJJqUHPrPHTXHODIUDXGHjODORL
SHXWFRQWLQXHUjrWUHFDUDFWpULVpH3RXUWDQWODVLWXDWLRQMXULGLTXHGHVHQIDQWVQpV
G¶XQH*3$jO¶pWUDQJHUjpWpMXJpHFRQWUDLUHjOHXULQWpUrWSDUOD&RXUHXURSpHQQH
GHVGURLWVGHO¶KRPPH
%±/DVLWXDWLRQMXULGLTXHGHO¶HQIDQWQpG¶XQHJHVWDWLRQSRXUDXWUXL
jO¶pWUDQJHUMXJpHFRQWUDLUHjVRQLQWpUrWSDUOD&RXUHXURSpHQQHGHV
GURLWVGHO¶KRPPH
/DVLWXDWLRQGHVHQIDQWVQpVG¶XQHJHVWDWLRQSRXUDXWUXLjO¶pWUDQJHUHVW¿[pH
GDQVXQRELWHUGLFWXPGHOD&RXUGHFDVVDWLRQGHVWLQpjGpPRQWUHUO¶DEVHQFHG¶DW
WHLQWHjO¶LQWpUrWGHO¶HQIDQWELHQTXHODJHVWDWLRQSRXUDXWUXLUpDOLVpHjO¶pWUDQJHU
QHSURGXLVHSDVG¶HIIHWHQ)UDQFH³XQHWHOOHVLWXDWLRQQHSULYHSDVO¶HQIDQWGHOD
¿OLDWLRQPDWHUQHOOHHWSDWHUQHOOHTXHO¶(WDWpWUDQJHUOXLUHFRQQDvW´&HUDLVRQQH
PHQWQ¶DSDVFRQYDLQFXOD&RXUHXURSpHQQHGHVGURLWVGHO¶KRPPHTXLDYXGDQV
FHWWHVLWXDWLRQXQHDWWHLQWHjO¶LQWpUrWVXSpULHXUGHO¶HQIDQW
/DVLWXDWLRQMXULGLTXHGHO·HQIDQW
9RLULQIUD
9OH5DSSRUWGH0PHOHFRQVHLOOHU&277<TXLUHOqYHTXHF¶HVW³ODJUDYLWpGHO¶DWWHLQWH
jO¶RUGUHSXEOLFTXLDMXVWL¿pDX[\HX[GHODSUHPLqUHFKDPEUHFLYLOHOHUHFRXUVjODQRWLRQ
GHIUDXGH´
9HQFHVHQVQRWHSUpFLWpHGH)&+e1e'e³/HVHQIDQWVGHOD30$QHVRQWSDVOHV
HQIDQWVGHOD*3$´
&LYqUHDYULODUUrWSUpFLWp
&ROORTXH$QQXHO,)5	MXLQ
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3OXVLHXUVPpWDSKRUHVVRQWXWLOLVpHVSRXUGpFULUHODVLWXDWLRQMXULGLTXHSURIRQ
GpPHQWRULJLQDOHGHFHVHQIDQWVGpSRXUYXHGHWRXWHVpFXULWpMXULGLTXH&HUWDLQHV
DVVRFLDWLRQVOHVDSSHOOHQW³OHVIDQW{PHVGHOD5pSXEOLTXH´³OHVRUSKHOLQVGHOD
5pSXEOLTXH´2QDDI¿UPpSOXVH[DFWHPHQWTX¶LOVpYROXDLHQWGDQV³OHVOLPEHVGX
GURLW´
(QHIIHWODVLWXDWLRQMXULGLTXHGHFHVHQIDQWVHVWSURIRQGpPHQWpWRQQDQWHHW
GpUDQJHDQWH/¶(WDWIUDQoDLVOXLUHIXVHWRXWpWDWFLYLOIUDQoDLVHWQHSUHQGHQFRQVL
GpUDWLRQTXHVRQpWDWFLYLOpWUDQJHU&HWWHVLWXDWLRQHVWGpMjSUREOpPDWLTXH0DLV
HOOHO¶HVWG¶DXWDQWSOXVTXHVRQpWDWFLYLOpWUDQJHUUHÀqWHXQHLGHQWLWpYDULDEOHGH
O¶HQIDQWTXLQ¶HVWSDVIRUFpPHQWVRQLGHQWLWpELRORJLTXHHWTXLQ¶DELHQVRXYHQW
TX¶XQUDSSRUWpORLJQpDYHFVRQLGHQWLWpYpFXH
/¶pWDWFLYLOpWUDQJHUGHO¶HQIDQWV¶LOpWDEOLWWRXMRXUVXQOLHQGH¿OLDWLRQDYHF
OHSqUHELRORJLTXHGHO¶HQIDQWUHVWHHQHIIHWSOXVDOpDWRLUHTXDQWDXVHFRQGOLHQ
GH¿OLDWLRQ/¶pWDEOLVVHPHQWGXVHFRQGOLHQGH¿OLDWLRQYDHQHIIHWYDULHUVHORQ
OHSD\VRDpWpH[pFXWpHODFRQYHQWLRQGHPqUHSRUWHXVH3DUH[HPSOHORUVTXH
ODFRQYHQWLRQDpWpH[pFXWpHDX[(WDWV8QLV LOHVWJpQpUDOHPHQWpWDEOLXQ OLHQ
GH¿OLDWLRQDYHFO¶DXWUHSDUHQWG¶LQWHQWLRQTXHOTXHVRLWVRQVH[H(Q,QGHHQ
UHYDQFKHRODGRXEOH¿OLDWLRQVHPEODEOHQ¶HVWSDVUHFRQQXHOD¿OLDWLRQjO¶pJDUG
GXSqUHG¶LQWHQWLRQQ¶HVWMDPDLVpWDEOLH/D¿OLDWLRQjO¶pJDUGGHODPqUHG¶LQWHQ
WLRQQHO¶HVWSDVQRQSOXVGDQVODPHVXUHRODVHXOHPqUHSRVVLEOHHQ,QGHHVW
FHOOHTXLDFFRXFKH/¶HQIDQWQpHQ,QGHDGRQFVRLWXQVHXOSDUHQWVRQSqUHELROR
JLTXHVRLWpJDOHPHQWXQHPqUHVDPqUHSRUWHXVHTXLQ¶DMDPDLVHXO¶LQWHQWLRQ
GHV¶HQRFFXSHUHWYLWjGHVPLOOLHUVGHNLORPqWUHV/¶HQIDQWHVWDORUVSODFpGDQV
XQHVLWXDWLRQ³VFKL]RSKUqQH´SDUVRQpWDWFLYLOpWUDQJHUGpSRXUYXGHOLHQDYHF
FHOOHTXLO¶DSRUWpHWDYHFVRQSD\VGHQDLVVDQFHLO\HVWDORUVVDQVFHVVHUDPHQp
DXPRLQVV\PEROLTXHPHQW
$XGHOjGHFHWWH UpDOLWpGpMjELHQGLI¿FLOHTXHVLJQL¿H O¶DXWUH UpDOLWpGH OD
VLWXDWLRQGHFHWHQIDQWDYRLUXQVHXOpWDWFLYLOpWUDQJHU"
'¶DERUGF¶HVWXQHQIDQWTXLQ¶HVWSDVVXVFHSWLEOHGHUHYHQLUHQ)UDQFHDSUqV
VD QDLVVDQFH ORUVTX¶LO Q¶HVW SDV Qp GDQV O¶HVSDFH 6FKHQJHQ FH TXL HVW OH FDV
ORUVTX¶LOQDvWHQ,QGHRXHQ8NUDLQH,ODXUDIDOOXXQHMXULVSUXGHQFHJpQpUHXVH
+)8/&+,521HW&%,'$8'*$521³'DQVOHVOLPEHVGXGURLW$SURSRVGHOD
VLWXDWLRQGHV HQIDQWVQpV j O¶pWUDQJHU DYHF O¶DVVLVWDQFHG¶XQHPqUHSRUWHXVH´'

&LYqUHDYULODUUrWSUpFLWp
/RUVTXHO¶HQIDQWHVWQpDX[(WDWV8QLVLODODQDWLRQDOLWpDPpULFDLQHHWVHYRLWUHPHWWUHXQ
SDVVHSRUWDPpULFDLQDYHFOHTXHOLOSHXWUHQWUHUHQ)UDQFHVDQVDXFXQHGLI¿FXOWpSXLVTX¶LO
,)5$FWHVGHFROORTXHVQ
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GX&RQVHLOG¶(WDWIRQGpHVXUO¶LQWpUrWGHO¶HQIDQWSRXUTXHOXLVRLWFRPPXQLTXp
GHVGRFXPHQWVGHYR\DJHD¿QTX¶LOVSXLVVHUHQWUHUVXUOHWHUULWRLUHIUDQoDLVDYHF
VHVSDUHQWVG¶LQWHQWLRQ&HSHQGDQWLOV¶DJLWG¶XQVLPSOHGRFXPHQWGHYR\DJHHW
QRQG¶XQSDVVHSRUWTXLLPSOLTXHUDLWTXHO¶HQIDQWVRLWUHFRQQXGHQDWLRQDOLWpIUDQ
oDLVH8QHFLUFXODLUHGX*DUGHGHV6FHDX[GXMXLQGLWHFLUFXODLUH7DXELUD
HVWYHQXHFRQVROLGHUFHWWHMXULVSUXGHQFHHQHQMRLJQDQWDX[SDUTXHWVHWDX[JUHI
¿HUVGHVWULEXQDX[G¶LQVWDQFHGHGpOLYUHUGHVFHUWL¿FDWVGHQDWLRQDOLWpIUDQoDLVH
DX[HQIDQWVQpVG¶XQH*3$jO¶pWUDQJHU6HORQFHWH[WHOHVHXOVRXSoRQGHUHFRXUV
jXQH*3$QHSHXWVXI¿UHjRSSRVHUXQUHIXVjODGHPDQGHG¶XQWHOFHUWL¿FDWGqV
ORUVTXH O¶DFWHGH O¶pWDW FLYLO pWUDQJHUDWWHVWHGX OLHQGH¿OLDWLRQHQWUH O¶HQIDQW
HWXQ)UDQoDLV/HPHVVDJHHVWFODLUOHJRXYHUQHPHQWHQWHQGIDFLOLWHUOHUHWRXU
HQ)UDQFH GH O¶HQIDQW LVVX GH OD*3$7RXWHIRLV OD FLUFXODLUH HVW DFWXHOOHPHQW
GLYHUVHPHQW DSSOLTXpH SDU OHV JUHI¿HUV HQ FKHIV FRPSpWHQWV j TXRL V¶DMRXWH
OH UHFRXUVGRQWFHWWHFLUFXODLUH IDLW O¶REMHWGHYDQW OH&RQVHLOG¶(WDWSRXUH[FqV
GHSRXYRLU0DLVTXRLTX¶LOHQVRLWFHGRFXPHQWQHYDXWSDVUHFRQQDLVVDQFHGH
QDWLRQDOLWpTXLUHOqYHGHODVHXOHFRPSpWHQFHGHVMXJHVMXGLFLDLUHV
(Q YHUWX GH O¶DUWLFOH  GX&RGH FLYLO ³HVW IUDQoDLV O¶HQIDQW GRQW O¶XQ GHV
SDUHQWVDXPRLQVHVWIUDQoDLV´$XUHJDUGGHFHWDUWLFOHODVROXWLRQHQIDYHXUGHOD
QDWLRQDOLWpIUDQoDLVHGHO¶HQIDQWQHVHPEOHJXqUHIDLUHGHGRXWHVDXITXHVHORQXQ
YLHLODGDJH³ODIUDXGHFRUURPSWWRXW´/DIUDXGHGRLWHQHIIHWHPSrFKHUG¶REWHQLU
OHUpVXOWDWUHFKHUFKpVRXVSHLQHG¶rWUHHQFRXUDJpH&¶HVWDORUVDXMXJHGHGpOLPL
WHUO¶LPSDFWGHODIUDXGHHWGHGpFLGHUVLHOOHGRLWHPSrFKHUO¶HQIDQWG¶DFTXpULU
H[LVWHXQDFFRUGHQWUHOHVGHX[SD\VDX[WHUPHVGXTXHOOHVUHVVRUWLVVDQWVGHFKDFXQGHV
SD\VSHXYHQWHQWUHUVXUOHWHUULWRLUHGHO¶DXWUHHWDXUDDXWRPDWLTXHPHQWXQYLVDGHWURLV
PRLV
/H&RQVHLOG¶(WDWDHQHIIHWDGPLVODUHPLVHGHGRFXPHQWVGHYR\DJHjFHVHQIDQWVVXU
OHIRQGHPHQWGHO¶DUWLFOHGHOD&RQYHQWLRQ,QWHUQDWLRQDOHGHV'URLWVGHO¶(QIDQWDX
PRWLITXHOHUHIXVGHOHXUDFFRUGHUXQWHOGRFXPHQWSRXUUHQWUHUHQ)UDQFHDYHFOHXUSqUH
HVWFRQWUDLUHj OHXU LQWpUrWVXSpULHXU ,O V¶DJLVVDLWHQ O¶HVSqFHGH MXPHOOHVQpHVHQ ,QGH
GHPqUH LQGLHQQH ODPqUHSRUWHXVHpWDLW DXVVL ODPqUHELRORJLTXHHWGHSqUH IUDQoDLV
/H&RQVHLOG¶(WDWDUHOHYpTXHODPqUHQ¶pWDLWSDVVRFLDOHPHQWHQPHVXUHGHSUHQGUHHQ
FKDUJHO¶HQIDQWHWTXHVDYRORQWpGHGpOpJXHUVRQDXWRULWpSDUHQWDOHDXSqUHSRXUTXHFH
GHUQLHUO¶pOqYHHQ)UDQFHpWDLWVDQVpTXLYRTXH,ODpJDOHPHQWMXJpOD*3$GRLWrWUHVDQV
LQFLGHQFHVXUO¶REOLJDWLRQIDLWHjO¶$GPLQLVWUDWLRQG¶DFFRUGHUXQHDWWHQWLRQSULPRUGLDOHj
O¶LQWpUrWVXSpULHXUGHVHQIDQWVGDQVWRXWHVGpFLVLRQVOHVFRQFHUQDQW&(RUGUpIpUpPDL
7$3DULVQRY
9&0e&$5<3RXUHQ¿QLUDYHFODVpJUpJDWLRQTXLIUDSSHOHVHQIDQWVQpVGDQVOH
FDGUHG¶XQHJHVWDWLRQSRXUDXWUXLjO¶pWUDQJHU5HYXHGHGURLWG¶$VVDVQS
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ODQDWLRQDOLWpIUDQoDLVH(WODMXULVSUXGHQFHVXUFHSRLQWSUpFLVGHODQDWLRQDOLWp
LVVXHGHVVHXOVMXJHVGXIRQGHVWWUqVGLVSDUDWH
/¶LPSRVVLELOLWp GH SRVVpGHU GHV DFWHV GH O¶pWDW FLYLO IUDQoDLV RX XQ OLYUHW
GHIDPLOOHIUDQoDLVHVWXQpOpPHQWGHFRPSOH[L¿FDWLRQGHODYLHSULYpHGDQVOD
PHVXUHR LOVVRQWQpFHVVDLUHVSRXUEHDXFRXSGHGpPDUFKHVDGPLQLVWUDWLYHVHW
QRWDPPHQW SRXU O¶LQVFULSWLRQ GH O¶HQIDQW j O¶pFROH DX[ WUDQVSRUWV VFRODLUHV j
OD FDQWLQH /HV SDUHQWV GRLYHQW DORUV SURGXLUH OHV DFWHV G¶pWDW FLYLO pWUDQJHUV
TXLVRQWFHUWHVDFFHSWpVHQYHUWXGHO¶DUWLFOHGX&RGHFLYLOPDLVTXLGRLYHQW
rWUHOpJDOLVpVHWWUDGXLWVSDUXQWUDGXFWHXUDVVHUPHQWpV2XWUHFHVFRPSOLFDWLRQV
FHVGRFXPHQWVVXVFLWHQWGHIDoRQJpQpUDOH ODPp¿DQFH LFLDFFUXHSDU ODVLWXD
WLRQSXLVTXHOHVSDUHQWVSRXUWDQWIUDQoDLVQHSHXYHQWSDVSURGXLUHG¶DFWHVG¶pWDW
FLYLOIUDQoDLVGHOHXUHQIDQW
$XGHOjGHFHVWUDFDVVHULHVDGPLQLVWUDWLYHVODVLWXDWLRQHVWMXULGLTXHPHQWWUqV
LQFHUWDLQHGXIDLWGHO¶LPSDFWSRWHQWLHOOHPHQWIRXGUR\DQWGHODIUDXGH(OOHSRXU
UDLWFRPSURPHWWUHODYLHGHVHQIDQWVFRPPHOHXULQVFULSWLRQjO¶DVVXUDQFHPDODGLH
RXjO¶pFROHELHQTXHOHVMXJHVQHO¶DLHQWMXVTX¶jSUpVHQWMDPDLVXWLOLVpHQFHVHQV
(Q¿QGXIDLWTXHOHVSDUHQWVG¶LQWHQWLRQQHVRQWUHFRQQXVFRPPHSDUHQWVSDU
ODORLIUDQoDLVHLOVHPEOHUDLWTX¶DXFXQHIIHWGXOLHQGH¿OLDWLRQQHSXLVVHrWUHPLV
HQ°XYUH FRPPH O¶DXWRULWp SDUHQWDOH OD YRFDWLRQ VXFFHVVRUDOH RX O¶REOLJDWLRQ
DOLPHQWDLUH0rPH O¶DEDQGRQGH FHW HQIDQWQH VHUDLW SUREDEOHPHQWSDV VDQF
WLRQQpSDUOHGURLWIUDQoDLV/D&RXUHXURSpHQQHDFDUDFWpULVpOjXQHDWWHLQWHDX
GURLWjODYLHSULYpHHWjODYLHIDPLOLDOHHWSOXVJOREDOHPHQWjO¶LQWpUrWGHO¶HQIDQW
/·DWWHLQWHjO·LQWpUrWGHO·HQIDQW
/DFRQGDPQDWLRQGHOD)UDQFHSDUOD&('+V¶LQVFULWGDQVXQHMXULVSUXGHQFH
GpMj LPSRUWDQWHVXU O¶LQWHUSUpWDWLRQGH ODQRWLRQG¶LQWpUrW VXSpULHXUGH O¶HQIDQW
HWGHO¶DUWLFOHGHOD&('+jVRQSURSRV&DUVLOD&RQYHQWLRQ,QWHUQDWLRQDOH
GHV'URLWVGHO¶HQIDQWQ¶DSDVPLVHQSODFHGHMXULGLFWLRQVXSUDQDWLRQDOHSRXUHQ
DVVXUHU OHFRQWU{OHHWGRQFVRQLQWHUSUpWDWLRQ OHVGURLWVGH O¶HQIDQWRQWUHoX OH
 ³'DQV ODPHVXUHR OD¿OLDWLRQQ¶HVWSDV UpSXWpH pWDEOLH HQWUH O¶HQIDQW HW OHVSDUHQWV
G¶LQWHQWLRQ FHX[FLQ¶RQW IRQGDPHQWDOHPHQWDXFXQ WLWUHjH[HUFHU O¶DXWRULWpSDUHQWDOH 
FHWDVSHFWGHVFKRVHVGpMjSUpRFFXSDQWHQOXLPrPHQHSHXWPDQTXHUGHVRXOHYHUGHV
GLI¿FXOWpVFROODWpUDOHVHQFDVGHGpFqVRXGHVpSDUDWLRQ3RXU ODPrPHUDLVRQHQ O¶DE
VHQFHGHOHJVRXWHVWDPHQWOHVHQIDQWVQ¶DXURQWDXFXQHYRFDWLRQVXFFHVVRUDOHjO¶pJDUG
GHOHXUVSDUHQWVG¶LQWHQWLRQ´5DSSRUW³)LOLDWLRQ2ULJLQHV3DUHQWDOLWp´GLU,7+e5<
$0/(52<(5
(QFHVHQV%+$)7(/DUWSUpFLWpQS
,)5$FWHVGHFROORTXHVQ
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VRXWLHQHI¿FDFHGHOD&RXUHXURSpHQQHGHVGURLWVGHO¶KRPPHTXLQ¶KpVLWHSDV
jV¶\UpIpUHUSRXUIRQGHUVHVGpFLVLRQV/D&RQYHQWLRQHXURSpHQQHDORUVTX¶HOOH
QHFRQWLHQWSUHVTXHDXFXQHGLVSRVLWLRQUHODWLYHDX[HQIDQWVHVWDLQVLGHYHQXH
JUkFHDXG\QDPLVPHLQWHUSUpWDWLIGHOD&RXUHXURSpHQQH³XQLQVWUXPHQWGHOHXU
SURWHFWLRQVDQVGRXWHLQpJDOpHMXVTXHOj´
'DQVO¶DUUrW:DJQHUHW-0:/F/X[HPERXUJGXMXLQOD&RXUHXUR
pSHQQHDDLQVLFRQGDPQpOH/X[HPERXUJTXLUHIXVDLWGHUHFRQQDvWUHO¶DGRSWLRQ
SOpQLqUHG¶XQHQIDQWSDUXQHIHPPHFpOLEDWDLUHSURQRQFpHDX3pURXDXPRWLITXH
VRQRUGUHSXEOLFSURKLEDLWO¶DGRSWLRQSDUXQHSHUVRQQHVHXOH/D&RXUUHSURFKH
DX[ MXJHV OX[HPERXUJHRLV GH QH SDV ³WHQLU FRPSWH GH OD UpDOLWp VRFLDOH GH OD
VLWXDWLRQDX ULVTXHG¶DOOHU j O¶HQFRQWUHGH O¶LQWpUrW VXSpULHXUGH O¶HQIDQW´(OOH
V¶HVWIRQGpHVXUO¶LQWpUrWVXSpULHXUGHO¶HQIDQWSRXUTXDOL¿HUOHUHIXVG¶H[HTXDWXU
GXMXJHPHQWG¶DGRSWLRQG¶DWWHLQWHGLVSURSRUWLRQQpHDXGURLWDXUHVSHFWGHODYLH
IDPLOLDOH(OOHQHVHPEOHGRQFSDVSDUWDJHUODYLVLRQGHOD&RXUGHFDVVDWLRQVHORQ
ODTXHOOHOHIDLWG¶DYRLUXQH¿OLDWLRQpWDEOLHjO¶pWUDQJHUHWGHSRXYRLUYLYUHDYHF
VHV³SDUHQWV´VXI¿WjVDWLVIDLUHO¶LQWpUrWVXSpULHXUGHO¶HQIDQW
'HPrPHGDQVO¶DIIDLUH6+HWDXWUHVF$XWULFKHGXQRYOD&RXU
Q¶DSDVFRQGDPQpO¶$XWULFKHFDUFHSD\VELHQTX¶LQWHUGLVDQWOHGRQGHVSHUPD
WR]RwGHV HW OH GRQG¶RYXOHSRXUXQH),9Q¶LQWHUGLW SDV j VHV UHVVRUWLVVDQWVGH
VHUHQGUHjO¶pWUDQJHURLOVSHXYHQWDYRLUUHFRXUVjFHVWHFKQLTXHVHWGLVSRVH
G¶XQHOpJLVODWLRQQDWLRQDOHSHUPHWWDQW O¶pWDEOLVVHPHQWGHV¿OLDWLRQVTXLUHVSHF
WHQWOHVVRXKDLWVGHVSDUHQWV
/HVDUUrWV0HQQHVVRQHW/DEDVVpHUHQGXVSDUOD&RXUHXURSpHQQHV¶LQVFULYHQW
GDQVODGURLWHOLJQHGHFHVDUUrWVHQFHTX¶LOVWHQGHQWjSUpVHUYHUO¶LGHQWLWpGHO¶HQ
IDQW/D&RXU\DI¿UPHHQHIIHWTXH³OHGURLWDXUHVSHFWGHODYLHSULYpHLPSOLTXH
TXHFKDFXQSXLVVHpWDEOLUODVXEVWDQFHGHVRQLGHQWLWp\FRPSULVVD¿OLDWLRQ´
(QFHVHQVFHVDUUrWVQHUHPHWWHQWSDVHQFDXVH O¶LQWHUGLFWLRQGH ODJHVWLRQ
SRXUDXWUXL,OVQHUHPHWWHQWSDVSOXVHQFDXVHOHUHFRXUVjO¶H[FHSWLRQG¶RUGUH
SXEOLFLQWHUQDWLRQDOPLVHQRHXYUHSDUOD&RXUGHFDVVDWLRQ/D&RXU\DI¿UPH
HQUHYDQFKHTX¶LOHVWQpFHVVDLUHGHYpUL¿HU³VLHQDSSOLTXDQWFHPpFDQLVPHHQ
O¶HVSqFH OH MXJH LQWHUQH D GPHQW SULV HQ FRPSWH OD QpFHVVLWp GHPpQDJHU XQ
MXVWHpTXLOLEUHHQWUHO¶LQWpUrWGHODFROOHFWLYLWpjIDLUHHQVRUWHTXHVHVPHPEUHVVH
SOLHQWDXFKRL[HIIHFWXpGpPRFUDWLTXHPHQWHQVRQVHLQHWO¶LQWpUrWGHVUHTXpUDQWV
GRQWO¶LQWpUrWVXSpULHXUGHVHQIDQWVjMRXLUSOHLQHPHQWGHOHXUVGURLWVDXUHVSHFW
GHOHXUYLHSULYpHHWIDPLOLDOH´
'QRWH)0$5&+$',(5'REV&RXUEH
&ROORTXH$QQXHO,)5	MXLQ

623+,(3$5,&$5'
/D&RXUUHIXVHGHUHFRQQDvWUHXQHDWWHLQWHjODYLHIDPLOLDOH(OOHFRQVWDWHHQ
HIIHWTXHOHVUHTXpUDQWVVRQWHQPHVXUHGHYLYUHHQVHPEOHHQ)UDQFH³GDQVGHV
FRQGLWLRQV JOREDOHPHQW FRPSDUDEOHV j FHOOHV GDQV OHVTXHOOHV YLYHQW OHV DXWUHV
IDPLOOHVHWTX¶LOQ¶\DSDVOLHXGHSHQVHUTX¶LO\DXQULVTXHTXHOHVDXWRULWpVGpFL
GHQWGHOHVVpSDUHUHQUDLVRQGHOHXUVLWXDWLRQDXUHJDUGGXGURLWIUDQoDLV´(OOHHQ
FRQFOXWTXH³ODVLWXDWLRQjODTXHOOHFRQGXLWODFRQFOXVLRQGHOD&RXUGHFDVVDWLRQ
PpQDJHXQMXVWHpTXLOLEUHHQWUHOHVLQWpUrWVGHVUHTXpUDQWVHWFHX[GHO¶(WDWSRXU
DXWDQWTXHFHODFRQFHUQHOHXUGURLWDXUHVSHFWGHOHXUYLHIDPLOLDOH´
&HSHQGDQW OD&RXU HXURSpHQQH FDUDFWpULVH XQH DWWHLQWH j OD YLH SULYpH GHV
HQIDQWVDXUHJDUGGXIDLWTX¶LO\DXQH³UHODWLRQGLUHFWHHQWUHODYLHSULYpHGHV
HQIDQWVQpVG¶XQHJHVWDWLRQSRXUDXWUXLHWODGpWHUPLQDWLRQMXULGLTXHGHOHXU¿OLD
WLRQ´/D&RXUHXURSpHQQHUHOqYHG¶DERUGGHPDQLqUHJpQpUDOHXQHDWWHLQWHDX
UHVSHFWGHODYLHSULYpHGHVHQIDQWVGXIDLWGHO¶LQFHUWLWXGHMXULGLTXHTXDQWjOHXU
¿OLDWLRQ(OOHFRQFHQWUHHQVXLWHSOXVSDUWLFXOLqUHPHQWVRQDQDO\VHVXUOD¿OLDWLRQ
SDWHUQHOOH(OOHFRQVWDWHHQHIIHW O¶LPSRUWDQFHGHOD¿OLDWLRQELRORJLTXHHQWDQW
TX¶pOpPHQWGHO¶LGHQWLWpGHFKDFXQHWDI¿UPHTX¶³RQQHVDXUDLWSUpWHQGUHTX¶LO
HVWFRQIRUPHjO¶LQWpUrWG¶XQHQIDQWGHOHSULYHUG¶XQOLHQMXULGLTXHGHFHWWHQDWXUH
DORUVTXHODUpDOLWpELRORJLTXHGHFHOLHQHVWpWDEOLHHWTXHO¶HQIDQWHWOHSDUHQW
FRQFHUQpUHYHQGLTXHQWVDSOHLQHUHFRQQDLVVDQFH´/HUHIXVGHOD&RXUGHFDVVD
WLRQG¶pWDEOLUOD¿OLDWLRQSDWHUQHOOHGHVHQIDQWVHVWDQDO\VpSDUOD&RXUFRPPH
XQHJUDYHUHVWULFWLRQGXGURLWjO¶LGHQWLWpTXLGpSDVVHODPDUJHG¶DSSUpFLDWLRQGH
O¶(WDW³pWDQWGRQQpDXVVLOHSRLGVTX¶LO\DOLHXG¶DFFRUGHUjO¶LQWpUrWGHO¶HQIDQW
ORUVTX¶RQSURFqGHjODEDODQFHGHVLQWpUrWVHQSUpVHQFH´$LQVLOD&RXUFRQFOXWj
XQHYLRODWLRQGXGURLWDXUHVSHFWGHODYLHSULYpHGHVHQIDQWV
%LHQTXHO¶LQWHUYHQWLRQGHOD&RXUHXURSpHQQHGDQVGHVDIIDLUHVDXVVLVHQVLEOHV
VXVFLWHQWGHVLQWHUURJDWLRQVFHWWHFRQGDPQDWLRQGHOD)UDQFHQHSHXWUHVWHUOHWWUH
PRUWH(OOHLPSOLTXHGHV¶LQWHUURJHUVXUOHVpYROXWLRQVSRVVLEOHVGXGURLWSRVLWLI
,,²/(63(563(&7,9(6'·e92/87,21
/D VLWXDWLRQ SRXYDQW GLI¿FLOHPHQW UHVWHU HQ O¶pWDW GHV SHUVSHFWLYHV G¶pYR
OXWLRQGRLYHQWrWUHGHVVLQpHV/DPDUJHGHPDQ°XYUHODLVVpHSDUOD&RXUHXUR
SpHQQHHVWLPSRUWDQWHGDQVODPHVXUHRHOOHODLVVHMXVWHPHQWDX[(WDWVXQHODUJH
PDUJHQDWLRQDOHG¶DSSUpFLDWLRQjSURSRVGHODOpJLVODWLRQUHODWLYHjO¶DVVLVWDQFH
PpGLFDOHjODSURFUpDWLRQHWQRWDPPHQWjODSOXVVHQVLEOHODJHVWDWLRQSRXUDXWUXL
9SDUH[&O%(5*2,1$1(63(5QRWHSUpFLWpHS)&+e1e'e³/HVHQIDQWV
GHOD30$QHVRQWSDVOHVHQIDQWVGHOD*3$´QRWHSUpFLWpH
,)5$FWHVGHFROORTXHVQ
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2Q D SX pYRTXHU XQ LQVWUXPHQW LQWHUQDWLRQDO D¿Q G¶LQWHUGLUH FH WRXULVPH
PDLVFHWWHYRLHVHPEOHGLI¿FLOHjSUHQGUHVXUWRXWGDQVOHFDGUHGHO¶8QLRQHXUR
SpHQQHHXpJDUGQRWDPPHQWDXSULQFLSHGHOLEUHFLUFXODWLRQGHVSHUVRQQHVHWGHV
VHUYLFHV6HXOHVOHVVROXWLRQVLQWHUQHVVRQWGRQFHQYLVDJpHV
3UHPLqUHSLVWH  SUHQGUH HQTXHOTXH VRUWH OHPDO j OD UDFLQH HWPRGL¿HU OD
OpJLVODWLRQ UHODWLYH DX[ SURFUpDWLRQV OLWLJLHXVHV VRLW HQ OHV DXWRULVDQW VRLW HQ
GLVVXDGDQWSOXVHI¿FDFHPHQWOHVFRXSOHVG¶\UHFRXULUQRWDPPHQWHQOHVSXQLVVDQW
ORXUGHPHQW
'HX[LqPHSLVWHVHFDQWRQQHUjODVLWXDWLRQOLWLJLHXVHFHOOHGHVHQIDQWVQpV
HWDGRSWHUXQHFRQFHSWLRQSOXVVRXSOHjOHXUpJDUGPLHX[jPrPHGHVDWLVIDLUH
OHXULQWpUrW
$±/pJLIpUHUVXUO¶LQWHUGLW
&HTXLHVWHQMHXGDQVWRXWHVFHVVLWXDWLRQVF¶HVWO¶LQWHUGLWSRVpSDUODORL6RLW
LOGRLWrWUHGXUFLD¿QGHGLVVXDGHUG¶\UHFRXULUVRLWLOGRLWrWUHOHYpD¿QG¶pYLWHU
FHWWHIRUPHGHWRXULVPH
3UHPLqUHVROXWLRQGXUFLUOHVVDQFWLRQVSRXUGLVVXDGHU
/¶LQWHUGLFWLRQSRVpHjO¶pJDUGGHODJHVWDWLRQSRXUDXWUXLGDQVQRWUHGURLWIUDQ
oDLVHVWFHUWHVH[SOLFLWHHQGURLWFLYLOPDLVOHGURLWSpQDOVHUpYqOHLPSXLVVDQWj
ODVDQFWLRQQHUHI¿FDFHPHQW,ODSSDUDvWHQHIIHWTXHOHVGHX[GLVSRVLWLRQVSpQDOHV
VDQFWLRQQDQW OD PDWHUQLWp SRXU DXWUXL HW VLJQL¿FDWLYHPHQW SODFpHV GDQV XQH
VHFWLRQLQWLWXOpH³'HVDWWHLQWHVjOD¿OLDWLRQ´V¶DYqUHQWLQDSSOLFDEOHVDX[SDUHQWV
G¶LQWHQWLRQSDUWLVjO¶pWUDQJHU,O\DHQHIIHWXQGRXEOHDQJOHPRUWOHIDLWPrPH
GHUHFRXULUjXQHPqUHSRUWHXVHQ¶HVWSDVVDQFWLRQQpHWODUpSUHVVLRQQ¶DTX¶XQH
SRUWpHQDWLRQDOH
/DSUHPLqUH LQIUDFWLRQSUpYXHj O¶DUWLFOHGX&RGHSpQDO VDQFWLRQQH
VSpFL¿TXHPHQW³OHIDLWGHV¶HQWUHPHWWUHHQWUHXQHSHUVRQQHRXXQFRXSOHGpVLUHX[
G¶DFFXHLOOLUXQHQIDQWHWXQHIHPPHDFFHSWDQWGHSRUWHUHQHOOHFHWHQIDQWHQYXH
GHOHXUUHPHWWUHjODQDLVVDQFH´&HWWHLQIUDFWLRQSUpYXHSDUODORLGXMXLOOHW
UHODWLYHDX UHVSHFWGXFRUSVKXPDLQYLVHVSpFL¿TXHPHQW OHGpOLWG¶HQWUH
PLVHHWQHSHXWGRQFV¶DSSOLTXHUTX¶jXQHSHUVRQQHH[WpULHXUHjODFRQYHQWLRQ
GHJHVWDWLRQSRXUDXWUXL&¶HVWXQHLQIUDFWLRQREVWDFOHSXQLIDLEOHPHQWG¶XQDQ
G¶HPSULVRQQHPHQWHWGHHXURVG¶DPHQGH
9%+$)7(/QRWHSUpFLWpLQ¿QH
,OWURXYHG¶DLOOHXUVVRQRULJLQHGDQVO¶DUWLFOHGHO¶DQFLHQFRGHSpQDOTXLUpSULPDLW
OHGpOLWGHSURYRFDWLRQjO¶DEDQGRQDLQVLTXHG¶HQWUHPLVHjO¶DGRSWLRQ
&ROORTXH$QQXHO,)5	MXLQ
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/DVHFRQGHLQIUDFWLRQHVWSUpYXHjO¶DUWLFOHVXLYDQWO¶DUWLFOH&HWDUWLFOH
UpSULPH³ODVLPXODWLRQ«D\DQWHQWUDvQpXQHDWWHLQWHjO¶pWDWFLYLOG¶XQHQIDQW´
/DVLPXODWLRQFRUUHVSRQGjO¶DQFLHQQHVXSSRVLWLRQG¶HQIDQWHWVDQFWLRQQHOHIDLW
SRXU XQH SUpWHQGXHPqUH Q¶D\DQW SDV DFFRXFKp GH VH SURFXUHU OH QRXYHDX Qp
G¶XQHDXWUHIHPPHTX¶HOOHIHUDGpFODUHUjO¶pWDWFLYLOFRPPHVRQSURSUHHQIDQW,O
V¶DJLWSRXUODIHPPHGHVLPXOHUTX¶HOOHDDFFRXFKpGHO¶HQIDQWD¿QGHSULYHUO¶HQ
IDQWGHVDYpULWDEOH¿OLDWLRQDYHFODIHPPHTXLHQDDFFRXFKp/¶REMHFWLIHVWGH
VDQFWLRQQHUOHFDPRXÀDJHGHO¶pWDWFLYLOUpHOGHO¶HQIDQW2UFHQ¶HVWSDVODUpDOLWp
GHODVLWXDWLRQODPqUHG¶LQWHQWLRQQHIDLWSDVFURLUHTX¶HOOHDDFFRXFKpGHO¶HQ
IDQWHWODIHPPHTXLHQDDFFRXFKpQHYHXWSDVrWUHODPqUHGHO¶HQIDQW'¶DLOOHXUV
OHOLHQGH¿OLDWLRQHVWVRXYHQWYDODEOHPHQWUHFRQQXjO¶pWUDQJHUjO¶pJDUGGHOD
PqUHG¶LQWHQWLRQHWLQWHUGLWjO¶pJDUGGHODPqUHSRUWHXVH&HIXWQRWDPPHQWOH
FDVGDQVO¶XQHDXPRLQVGHVHVSqFHVSRUWpHVGHYDQWOD&RXUHXURSpHQQHOHVGHX[
MXPHOOHVDYDLHQWpWpGpVLJQpHVGDQVOHXUDFWHGHQDLVVDQFHFRPPHOHVHQIDQWVGH
0HW0PH0HQQHVVRQ
'H SOXVPrPH HQ VXSSRVDQW FHV GpOLWVPDWpULHOOHPHQW FRQVWLWXpV OH GURLW
IUDQoDLVV¶DYqUHHQWRXWpWDWGHFDXVHLQDSSOLFDEOH(QHIIHWHQYHUWXGHO¶DUWLFOH
GX&RGHSpQDOODORLIUDQoDLVHV¶DSSOLTXHDX[LQIUDFWLRQVFRPPLVHVVXUOH
WHUULWRLUHGHOD5pSXEOLTXH2U O¶HQVHPEOHGHVIDLWPDWpULHOVYLVpVVHGpURXOHQW
JpQpUDOHPHQWjO¶pWUDQJHU/¶DUWLFOHDOLQpDGX&RGHSpQDOVHORQOHTXHOOD
ORLIUDQoDLVHHVWDSSOLFDEOHDX[GpOLWVFRPPLVSDUGHV)UDQoDLVKRUVGXWHUULWRLUH
³VLOHVIDLWVVRQWSXQLVSDUODOpJLVODWLRQGXSD\VRLOVRQWpWpFRPPLV´Q¶HVWSDV
SOXVDSSOLFDEOHSXLVTXHODJHVWDWLRQSRXUDXWUXLVHGpURXOHMXVWHPHQWHQFRQIRU
PLWp DYHF OD OpJLVODWLRQGXSD\V/H IDLW TXH OD*3$ VRLW DXWRULVp j O¶pWUDQJHU
SDUDO\VHO¶DFWLRQSpQDOH
3HXWRQDORUVUHVVHUUHUOHGURLWSpQDOSRXUDVVRXSOLUOHGURLWFLYLO"(WHQGUHSDU
H[HPSOHPDWpULHOOHPHQWFHVLQIUDFWLRQVHWOHVVDQFWLRQQHUVLHOOHVVRQWFRPPLVHV
jO¶pWUDQJHUSDUGHV)UDQoDLV,O\DXUDLWFHUWHVXQHFRQWUDGLFWLRQDYHFODORLORFDOH
PDLVVXUWRXWODTXHVWLRQIRQGDPHQWDOHHVWGHVDYRLUVLFRQGDPQHUOHVSDUHQWVG¶LQ
WHQWLRQHVWXQHVROXWLRQHQYLVDJHDEOH"&RQFUqWHPHQWHVWFHXQHVROXWLRQGHOHV
HPSULVRQQHU"&HUWDLQHPHQWQRQ/¶LQWpUrWGHFHVHQIDQWVQHVHUDLWDORUVSDVSOXV
UHVSHFWpSULYpVGH ODSUpVHQFHGHFHX[TXL OHVpGXTXHQWHWYUDLVHPEODEOHPHQW
SODFpVjO¶$6(
/¶DXWUHSLVWHjHQYLVDJHUSRXUUDLWrWUHDORUVG¶DXWRULVHUSRXUQHXWUDOLVHU
,)5$FWHVGHFROORTXHVQ

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'HX[LqPHVROXWLRQDXWRULVHUSRXUQHXWUDOLVHU
&HUWDLQV SD\V FRPPH OH5R\DXPH8QL OD*UqFH RX O¶$IULTXH GX 6XG RQW
H[SUHVVpPHQWDXWRULVpODJHVWDWLRQSRXUDXWUXLWDQGLVTXHG¶DXWUHVFRPPHOHV3D\V
%DVRXOD%HOJLTXHODWROqUHQW/DJHVWDWLRQSRXUDXWUXL\HVWWRXMRXUVSUDWLTXpH
jWLWUHJUDWXLWGDQVODPHVXUHRVHXOHVXQHLQGHPQLVDWLRQGHVIUDLVGHJURVVHVVH
HWXQHFRPSHQVDWLRQGHODSHUWHGHVDODLUHSHXYHQWrWUHSUpYXHVGDQVODFRQYHQ
WLRQ/HVV\VWqPHVDGRSWpVYDULHQWHVVHQWLHOOHPHQWVHORQODIRUFHFRQWUDLJQDQWH
GHODFRQYHQWLRQGHJHVWDWLRQ6DQVIRUFHFRQWUDLJQDQWHSRXUOHVXQVHOOHSHUPHW
jODPqUHSRUWHXVHGHUHVWHUODPqUHOpJDOHVLHOOHOHGpVLUH$VVLPLOpHjXQFRQWUDW
SRXUOHVDXWUHVOHVSDUHQWVG¶LQWHQWLRQVRQWFRQVLGpUpVGpVODQDLVVDQFHFRPPH
OHVVHXOVSDUHQWVGHO¶HQIDQWHWODPqUHSRUWHXVHQHEpQp¿FLHSDVGHODSRVVLELOLWp
GHJDUGHUO¶HQIDQW$XWRULVHUODJHVWDWLRQSRXUDXWUXLIDLWGRQFSDUWLHGHVVROXWLRQV
HQYLVDJHDEOHVG¶DXWDQWSOXVTX¶XQHRIIUHGHORLLPSRUWDQWHSHUPHWWUDLWGHUpÀp
FKLUDXFRQWHQXG¶XQHWHOOHOpJLVODWLRQ8QHVROXWLRQjODIUDQoDLVHSRXUUDLWPrPH
VHGHVVLQHUV¶LQVSLUDQWGXFDGUHMXULGLTXHGHO¶DFFRXFKHPHQWVRXV;ODPqUHGH
VXEVWLWXWLRQDXUDLWOHVWDWXWGHPqUHGHQDLVVDQFHSRXYDQWVHUpWUDFWHUGDQVOHGpODL
OpJDOGHGHX[PRLVHWO¶HQIDQWVHUDLWFRQVpFXWLYHPHQWDGRSWpDSUqVODQDLVVDQFH
0DLVFHWWHSHUVSHFWLYHQHVHPEOHSDVO¶RUGUHGXMRXUHQ)UDQFH/¶LQWHUGLF
WLRQGHODJHVWDWLRQSRXUDXWUXLHVWHQHIIHWXQHLQWHUGLFWLRQWUqVDQFUpHHQGURLW
IUDQoDLV(OOHDpWpFRQVDFUpHGqVSDUOD&RXUGHFDVVDWLRQHQVDIRUPDWLRQ
ODSOXVVROHQQHOOHFRGL¿pHSDUODORLGXMXLOOHW6HXOXQUDSSRUWGX6pQDW
HQ  DYDLW HQYLVDJp O¶DXWRULVDWLRQ GH OD JHVWDWLRQ SRXU DXWUXL HQ )UDQFH
'HSXLVGDQVOHFDGUHGHODUpYLVLRQGHVORLVELRpWKLTXHVRSpUpHHQSOXVLHXUV
FRPPLVVLRQVG¶H[SHUWVVHVRQWSURQRQFpHVVXUFHWWHTXHVWLRQWRXWHVGDQVOHVHQV
GXPDLQWLHQGHO¶LQWHUGLFWLRQ&RPLWp&RQVXOWDWLI1DWLRQDOG¶(WKLTXH$FDGp
3RXUGHV pOpPHQWVSOXV FRPSOHWV9SRXU O¶(XURSH(WDW FLYLOGHV HQIDQWVQpVG¶XQH
FRQYHQWLRQGHPDWHUQLWpSRXU DXWUXL)*5$1(7/$0%5(&+76$-)DPLOOH 
pJDOHPHQWSRXUXQSDQRUDPDSOXVODUJH*HVWDWLRQSRXUDXWUXLVXUURJDWHPRWKH
UKRRGRSFLW
 0rPH VL XQH WHOOH FRQFHSWLRQ GH OD JUDWXLWp SHXW rWUH FULWLTXDEOH 6XU FH SRLQW
90)$%5(0$*1$1RSFLWSHWV
9<)$9,(5 )DYLHU5pIRUPHUO¶DVVLVWDQFHjODSURFUpDWLRQHW OD¿OLDWLRQVXEVp
TXHQWH5HYXHGHGURLWG¶$VVDVQIpYULHUS
0$1'5e$0,/21HW+GH5,&+(0217&RQWULEXWLRQjODUpÀH[LRQVXUODPDWHU
QLWpSRXUDXWUXLUDSSRUWG¶LQIRUPDWLRQQ6pQDWMXLQ
 &&1( $YLV UHODWLI DX[ ³SUREOqPHV pWKLTXHV VRXOHYpV SDU OD JHVWDWLRQ SRXU DXWUXL
*3$Q
&ROORTXH$QQXHO,)5	MXLQ
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PLHGHPpGHFLQH&RQVHLOG¶(WDW2I¿FHSDUOHPHQWDLUHG¶pYDOXDWLRQGHVFKRL[
VFLHQWL¿TXHVHW WHFKQRORJLTXHV/H&RQVHLOG¶(WDWGDQVVRQUDSSRUW UHQGXHQ
PDLFRQVLGqUHSDUH[HPSOHTXH³ODSULVHHQFRQVLGpUDWLRQGH O¶LQWpUrWGH
O¶HQIDQWHWGH ODPqUHSRUWHXVHSULQFLSHV IRQGDPHQWDX[TXL VRXVWHQGHQW O¶LQ
WHUGLFWLRQ DFWXHOOH FRQGXLVHQW j UHFRPPDQGHU GH QH SDV OpJDOLVHU OD JHVWDWLRQ
SRXUDXWUXL´/¶$FDGpPLHGHSXLVORUVDUpLWpUpVHVUpVHUYHVjO¶pJDUGGHFHWWH
PpWKRGHGHSURFUpDWLRQDVVLVWpH
0DLVGDQVO¶K\SRWKqVHPrPHRODJHVWDWLRQSRXUDXWUXLVHUDLWDXWRULVpHFHOD
VXI¿UDLWLOSRXUHQGLJXHUOHWRXULVPHSURFUpDWLI"2QSHXWHQGRXWHUORUVTX¶RQVDLW
TXHODJHVWDWLRQDXWUXLGLWHpWKLTXHFRQVLVWHjGLVVRFLHUSURFUpDWLRQHWJHVWDWLRQ
D¿QTXHODJHVWDWULFHQHVRLWSDVODPqUHELRORJLTXHGHO¶HQIDQW&HODVXSSRVH
TXHOHSDUHQWG¶LQWHQWLRQDXWUHTXHOHSqUHELRORJLTXHSXLVVHIRXUQLUXQRYXOH&H
Q¶HVWSDVWRXMRXUVSRVVLEOHSRXUODIHPPHGRQWO¶LQIHUWLOLWpO¶HPSrFKHGHSRUWHU
XQHQIDQWF¶HVWLPSRVVLEOHSRXUXQKRPPH/DJHVWDWLRQSRXUDXWUXLUHSRVHUDLW
GRQFHQJUDQGHSDUWLHVXUXQGRQG¶RYRF\WH2UOD)UDQFHPDQTXHGpMjFUXHOOH
PHQWGHGRQVG¶RYRF\WHVGDQVOHFDGUHGHO¶DVVLVWDQFHPpGLFDOHjODSURFUpDWLRQ
/¶$JHQFHGHOD%LRPpGHFLQHFDUDFWpULVHPrPHXQHVLWXDWLRQGHSpQXULHTX¶HOOH
MXJH³WUqVSUpRFFXSDQWH´(OOHFRQVWDWHTXH³OHVFRXSOHVLQIHUWLOHVFRQIURQWpVj
GH ORQJV GpODLV G¶DWWHQWH HQ )UDQFH VRQW DPHQpV j VH GpSODFHU j O¶pWUDQJHU´
/HVGHPDQGHVGHVFRXSOHVIUDQoDLV\WURXYHQWVDWLVIDFWLRQGDQVXQFDGUHpWKLTXH
ELHQGLIIpUHQWSDUIRLVQRQDQRQ\PHDYHFOHGRQGLW³GLUHFW´HQ%HOJLTXHLOHVW
VXUWRXWODUJHPHQWLQGHPQLVpGDQVO¶HQVHPEOHGHVSD\VGHGHVWLQDWLRQ
$XWRULVHU OD JHVWDWLRQ SRXU DXWUXL D¿Q G¶HQGLJXHU OH WRXULVPH SURFUpDWLI
Q¶HVW GRQFSDVXQH VROXWLRQ HQ VRL GDQV ODPHVXUHR OD JHVWDWLRQSRXU DXWUXL
UHSRVHVRXYHQWVXUXQGRQG¶RYRF\WH,OIDXGUDLWjO¶LQVWDUGHVDXWUHVSD\VDFFHS
WHUDXPLQLPXPG¶LQGHPQLVHUOHVGRQVG¶RYRF\WHVSRXUVDWLVIDLUHFHWWHQRXYHOOH
 $FDGpPLH GHPpGHFLQH/D JHVWDWLRQ SRXU DXWUXL*HRUJHV'$9,'5+(15,21
3 -28$11(7 HW & %(5*2,*1$1(63(5 GLU0pGHFLQH 6FLHQFH 3XEOLFDWLRQV

$VVHPEOpH1DWLRQDOHQGpFHPEUH
&RQVHLOG¶(WDW5DSSRUWVXUODUpYLVLRQGHVORLVELRpWKLTXHVMXLQ
$FDGpPLHGHPpGHFLQH5DSSRUWSUpFLWp
/HUDSSRUWSUpFLWpGX6pQDWSURSRVDQWG¶DXWRULVHUODPDWHUQLWpGHVXEVWLWXWLRQSUpYR\DLW
G¶LQWHUGLUHTXHODPqUHSRUWHXVHVRLWODPqUHJpQpWLTXHGHO¶HQIDQWUDSSRUWSUpFLWp
/DOLVWHGHVGHPDQGHXUVDXGpFHVWGH
$JHQFHGHOD%LRPpGHFLQH5DSSRUWS
$XWRXUGHHXURVHQ(VSDJQHHQWUHHWHQ%HOJLTXH
,)5$FWHVGHFROORTXHVQ

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GHPDQGH&¶HVW OH SULQFLSHPrPH GH JUDWXLWp DX IRQGHPHQW GH QRV ORLV ELRp
WKLTXHVTXLVHUDLWDORUVUHPLVHQFDXVH
$JLUVXUO¶LQWHUGLWHVWGRQFXQHYRLHGLI¿FLOHjHPSUXQWHU$PpOLRUHUODVLWXD
WLRQOLWLJLHXVHFHOOHGHO¶HQIDQWVHPEOHHQFHVHQVrWUHXQHYRLHSOXVSURPHWWHXVH
%±$PpOLRUHUODVLWXDWLRQMXULGLTXHGHO¶HQIDQW
6LOpJLIpUHUVXUO¶LQWHUGLWSDUDvWGpOLFDWLOHVWHQUHYDQFKHHVVHQWLHODXUHJDUG
GHODFRQGDPQDWLRQSDUOD&RXUHXURSpHQQHGHVGURLWVGHO¶KRPPHG¶DPpOLRUHUOD
VLWXDWLRQMXULGLTXHGHO¶HQIDQW&RPPHODYRLHOpJLVODWLYHQHVHPEOHSRXUO¶LQVWDQW
JXqUHYRXORLUrWUHHPSUXQWpHFHVRQWOHVMXJHVFRPPHHQPDWLqUHGHWUDQVVH[XD
OLVPHTXLGHYURQWYUDLVHPEODEOHPHQWDPpQDJHUGHVVROXWLRQVD¿QGHVDWLVIDLUH
OHVH[LJHQFHVGHO¶DUWLFOHGHOD&RQYHQWLRQHXURSpHQQHGHVGURLWVGHO¶KRPPH
HQYHUWXGHO¶DXWRULWpLQWHUSUpWDWLYHGHVDUUrWVGHOD&RXUGH6WUDVERXUJ
/DYRLHMXULVSUXGHQWLHOOH
6LODQXOOLWpGHODFRQYHQWLRQGHODSURFUpDWLRQRXGHODJHVWDWLRQSRXUDXWUXL
HVWFODLUHPHQWDI¿UPpHjO¶DUWLFOHGX&RGHGHFLYLOWH[WHG¶RUGUHSXEOLFOD
¿OLDWLRQGHO¶HQIDQWLVVXG¶XQHWHOOHFRQYHQWLRQQ¶HVWSDVpYRTXpH$XFXQWH[WH
VSpFL¿TXHQ¶HVWGRQFGLUHFWHPHQWDSSOLFDEOHjXQWHOFRQWHQWLHX[ODLVVDQWDXMXJH
XQHFHUWDLQHPDUJHGHPDQ°XYUH
&HFRQWHQWLHX[GpSHQGHQHIIHWGHO¶LQWHUSUpWDWLRQGHVWH[WHVSOXVJpQpUDX[
IRQGDQWO¶pWDEOLVVHPHQWG¶XQH¿OLDWLRQHWSOXVVSpFLDOHPHQWGHOD³FXULRVLWpGHV
MXJHV´VHORQTX¶LOVUHOLHQWRXQRQO¶DSSOLFDWLRQGXWH[WHjODFRQYHQWLRQSURKL
EpH
/HUDSSRUWHXU<&KDUWLHUH[SRVHGqVTXHOD&RXUGHFDVVDWLRQSHXWHQYL
VDJHUOHVHXOSUREOqPHGHOD¿OLDWLRQ³O¶LVROHUGXFRQWUDWRXHQWRXWFDVGXSURFHV
VXVG¶HQVHPEOHTXLHQHVWOHVXSSRUW´&HWWHYRLHDpWpHPSUXQWpHSDUTXHOTXHV
MXJHVGX IRQG$YDQW ODSURKLELWLRQGHVFRQYHQWLRQVGHPqUHSRUWHXVH OH7*,
GH9HUVDLOOHV OD&RXU G¶DSSHO GH3DX RQW SDU H[HPSOHSURQRQFp O¶DGRSWLRQ
'DQVGHX[DUUrWVG¶DVVHPEOpHSOpQLqUHGXDYULOOD&RXUGHFDVVDWLRQDDI¿UPp
TXH³OHV(WDWVDGKpUHQWVjODFRQYHQWLRQVRQWWHQXVGHUHVSHFWHUOHVGpFLVLRQVGHOD&RXU
HXURSpHQQHGHVGURLWVGHO¶KRPPHVDQVDWWHQGUHG¶DYRLUpWpDWWDTXpHGHYDQWHOOHQLG¶DYRLU
PRGL¿pOHXUOpJLVODWLRQ´$VV3OpQDYULO%XOOFULPDVVSOpQQ
0LFKHOOH*2%(575pÀH[LRQVVXUOHVVRXUFHVGXGURLWHWOHV³SULQFLSHV´G¶LQGLVSRQLEL
OLWpGXFRUSVKXPDLQHWGHO¶³pWDWGHVSHUVRQQHV´57Q
7*,9HUVDLOOHVMXLOO5HYGUHQIIDPREV-58%(//,1'(9,&+,
&$3DXMXLOOHW'QRWH9/$55,%$87(51(<5(
&ROORTXH$QQXHO,)5	MXLQ

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SOpQLqUHGHO¶HQIDQWjO¶pJDUGGHO¶pSRXVHGXSqUHGHO¶HQIDQWQpHG¶XQHJHVWDWLRQ
SRXUDXWUXLHQVHFRQWHQWDQWGHYpUL¿HUOHVFRQGLWLRQVG¶DSSOLFDWLRQGHVWH[WHVHQ
FDXVHVDQVVHSURQRQFHUVXUODOLFpLWpGHODFRQYHQWLRQ(QVXLWHOD&RXUG¶DSSHOGH
5HQQHVGDQVXQHGpFLVLRQSOXVUpFHQWHGXIpYULHUREMHWGHO¶XQGHVSRXU
YRLVD\DQWGRQQp OLHXDX[DUUrWVGHVHSWHPEUHDDFFHSWp OD WUDQVFULSWLRQ
GHVDFWHVGHQDLVVDQFHLQGLHQVDORUVPrPHTXHODFRQYHQWLRQGHJHVWDWLRQSRXU
DXWUXLpWDLWFDUDFWpULVpH(OOHV¶HVWpJDOHPHQWFRQWHQWpHGHFRQVWDWHUODUpJXODULWp
IRUPHOOHGHO¶DFWHGHQDLVVDQFHHWODUpDOLWpGHVHVpQRQFLDWLRQVVXUOHIRQGHPHQW
GHO¶DUWLFOHGX&RGHFLYLOVHORQOHTXHO³WRXWDFWHGHO¶pWDWFLYLOIDLWHQSD\V
pWUDQJHUIDLWIRL´
/¶LQWHUGLFWLRQGHVFRQYHQWLRQVGHJHVWDWLRQRXGHSURFUpDWLRQSRXUDXWUXLpWDQW
LQFRQWHVWDEOHGHSXLVOHVORLVELRpWKLTXHVGHFHWWHWURLVLqPHYRLHSHXWrWUH
HPSUXQWpHGHIDoRQSOXVVHUHLQHGpJDJpHGHWRXWHSUHVVLRQVXUVRQLQWHUSUpWDWLRQ
TXDQWjODYDOLGLWpGHODFRQYHQWLRQGHPqUHSRUWHXVH
(OOHPpULWHG¶DXWDQWSOXVG¶rWUHHPSUXQWpHTXHFHWLVROHPHQWGHO¶pWDEOLVVH
PHQWGHOD¿OLDWLRQjO¶pJDUGGHODFRQYHQWLRQjO¶RULJLQHGHODQDLVVDQFHGHO¶HQ
IDQWVDWLVIDLWO¶LQWpUrWGHO¶HQIDQWWHOTX¶LQWHUSUpWpSDUOD&RQYHQWLRQHXURSpHQQH
GHVGURLWVGHO¶KRPPH(OOHV¶LQVFULWpJDOHPHQWGDQVXQHpYROXWLRQGXGURLWIUDQ
oDLVGpVRUPDLVELHQFRQQXHIRQGpHVXUOHIDLWTXHO¶HQIDQWQ¶DSDVHQSULQFLSHj
VRXIIULUGHODIDXWHFRPPLVHSDUVHVSDUHQWVIWHOOHjVRQRULJLQHHWYLROHUDLWHOOH
XQWH[WHG¶RUGUHSXEOLF
&¶HVWDLQVLTX¶DPLQLPDOD&RXUGHFDVVDWLRQSRXUUDLWDFFHSWHUODWUDQVFULS
WLRQGDQVO¶pWDWFLYLOIUDQoDLVRXWRXWHIRUPHG¶pWDEOLVVHPHQWGXOLHQGH¿OLDWLRQ
SDWHUQHOFRUUHVSRQGDQWjODYpULWpELRORJLTXH/D&RXUHXURSpHQQHQ¶H[LJHSDVHQ
HIIHWGHOD)UDQFHTX¶HOOHUHFRQQDLVVHO¶pWDEOLVVHPHQWGXOLHQPDWHUQHO(WLOHVW
YUDLTXHFHWWHUHFRQQDLVVDQFHVHUDLWSOXVGLI¿FLOHSXLVTX¶HOOHKHXUWHUDLWOHSULQFLSH
&$5HQQHVIpYULHU'UIDPFRPP&1(,5,1&.-&3
$0$5$,6
 ³/D&RXUG
DSSHOQ
HVWSDV VDLVLHGH ODYDOLGLWpG
XQFRQWUDWGHJHVWDWLRQSRXUDXWUXL
PDLVGH OD WUDQVFULSWLRQG
XQDFWHGH O
pWDWFLYLOGRQWQH VRQWFRQWHVWpHVQL OD UpJXODULWp
IRUPHOOHQLODFRQIRUPLWpjODUpDOLWpGHVHVpQRQFLDWLRQV'qVORUVTXHFHWDFWHVDWLVIDLW
DX[H[LJHQFHVGHO
DUWLFOHGX&RGHFLYLOLOQ
\DSDVOLHXG
RSSRVHURXGHKLpUDUFKLVHU
GHVQRWLRQVG
RUGUHSXEOLF WHO O
LQWpUrWVXSpULHXUGH O
HQIDQWRX O
LQGLVSRQLELOLWpGXFRUSV
KXPDLQ´PrPHDUUrW
³/D¿OLDWLRQGHO¶HQIDQWQpG¶XQHJHVWDWLRQSRXUDXWUXLO¶DXWUHFKRL[SRVVLEOHGHOD&RXU
GHFDVVDWLRQ´0pGHFLQHHW'URLWQS
,)5$FWHVGHFROORTXHVQ

92<$*(53285$92,581(1)$17
VHORQOHTXHOODPqUHHVWFHOOHTXLDFFRXFKHGHO¶HQIDQW(OOHQ¶H[LJHSDVQRQSOXV
TX¶HOOHUHFRQQDLVVHO¶pWDEOLVVHPHQWG¶XQGHX[LqPHOLHQSDWHUQHO
(Q%HOJLTXHROD*3$HVWWROpUpHORUVTXHOHFRXSOHHVWGHVH[HGLIIpUHQWOH
GRXEOHOLHQGH¿OLDWLRQHVWpWDEOLSDUOHVWULEXQDX[jO¶pJDUGGHVSDUHQWVG¶LQWHQ
WLRQ(QUHYDQFKHORUVTXHO¶HQIDQWQpG¶XQH*3$SUDWLTXpHjO¶pWUDQJHUOD&RXU
G¶DSSHOGH/LqJHDDGRSWpFHWWHVROXWLRQDPLQLPDHQFRQVLGpUDQWTX¶XQDFWHGH
QDLVVDQFHFDOLIRUQLHQpWDEOLVVDQWXQOLHQGH¿OLDWLRQHQWUHFKDFXQGHVSDUHQWVG¶LQ
WHQWLRQGHYDLWrWUHUHFRQQXXQLTXHPHQWHQFHTX¶LOpWDEOLWXQOLHQGH¿OLDWLRQHQWUH
O¶KRPPHTXLDSURFXUpVRQPDWpULHOJpQpWLTXHHWOHVGHX[HQIDQWV
8QHVROXWLRQLQWHUPpGLDLUHSRXUUDLWFRQVLVWHUjUHFRQQDvWUHO¶pWDEOLVVHPHQWGH
O¶DXWUHOLHQGH¿OLDWLRQPDWHUQHORXSDWHUQHOSDUODYRLHGHO¶DGRSWLRQGHO¶HQIDQW
GX FRQMRLQW/¶pWDEOLVVHPHQW GX OLHQPDWHUQHO SDUDvW HQ HIIHW RSSRUWXQ ORUVTXH
ODPqUHG¶LQWHQWLRQHVWDXVVLODPqUHJpQpWLTXHGHO¶HQIDQWGDQVODPHVXUHROD
¿OLDWLRQUHÀqWHUDLWOjHQFRUHO¶LGHQWLWpELRORJLTXHGHO¶HQIDQW0DLVLOVHUDLWSHXW
rWUHSOXVFRQIRUPHjODUpDOLWpGHSHUPHWWUHDORUVODUHWUDQVFULSWLRQGHO¶pWDWFLYLO
pWUDQJHURXO¶pWDEOLVVHPHQWGHOD¿OLDWLRQSDUODYRLHGHODUHFRQQDLVVDQFHVDQV
SDVVHUSDUFHWWH¿OLDWLRQ¿FWLYHTX¶HVWO¶DGRSWLRQ
&HSHQGDQWLOHVWIRUWSUREDEOHTXHOD&RXUGHFDVVDWLRQVHFRQWHQWHG¶DSSOL
TXHUVWULFWHPHQWO¶DUUrWGHOD&RXUHXURSpHQQHGHVGURLWVGHO¶KRPPH(OOHSRXU
UDLWPrPHPDLQWHQLUVD MXULVSUXGHQFHDFWXHOOH WDQWHOOHVHPEOHVROLGHQRWDP
PHQWD¿QGHSURYRTXHUXQHLQWHUYHQWLRQOpJLVODWLYHVXUFHSRLQW&HQHVHUDLWSDV
XQHDWWLWXGHEOkPDEOH WDQW OHVLOHQFHGXSRXYRLU OpJLVODWLIHVWDVVRXUGLVVDQWVXU
FHWWH TXHVWLRQ DORUV TX¶LO HVW VHXO jPrPHG¶DSSRUWHU XQH VROXWLRQ VXVFHSWLEOH
G¶RULHQWHUOHYR\DJHGHFHFRXSOH
/DYRLHOpJLVODWLYH
8QH LQWHUYHQWLRQ GX OpJLVODWHXU VHUDLW FHUWDLQHPHQW VRXKDLWDEOH HQ FH TX¶LO
SRXUUDLWPRGXOHU OD UHFRQQDLVVDQFH GH OD ¿OLDWLRQ GH O¶HQIDQW j O¶pJDUG GH VHV
/D&RXUG¶DSSHOGH%UX[HOOHVDFRQ¿UPpODSRVVLELOLWpSRXUOHSqUHELRORJLTXHGHUHFRQ
QDvWUHO¶HQIDQWPLVDXPRQGHSDUXQHPqUHSRUWHXVH&$%UX[HOOHVqPHFKHUPDUV
5HY7ULPGUIDPLOLDO/D&RXUG¶DSSHOG¶$QYHUVDFRQ¿UPpODSRVVLELOLWpSRXU
ODPqUHG¶LQWHQWLRQGHFUpHUXQ OLHQGH¿OLDWLRQDYHF O¶HQIDQWSDU ODYRLHGH O¶DGRSWLRQ
&$$QYHUVMDQYLHU
 /LqJHFKGXFRQVHLOVHSWHPEUHFLWpSDU052&$,(6&2'$052&$
,(6&2'$/HVSDVVHV HW OHV LPSDVVHVGDQV O¶pYROXWLRQGH OD¿OLDWLRQPRQRVH[XpHHQ
(VSDJQH%HOJLTXH HW )UDQFH'URLW GHV IDPLOOHV JHQUH HW VH[XDOLWpGLU1*$//86
$QWKpPLVS
9HQFHVHQV&%(5*2,*1$1(63(5QRWHSUpFLWpHS
&ROORTXH$QQXHO,)5	MXLQ

623+,(3$5,&$5'
SDUHQWVG¶LQWHQWLRQHQIRQFWLRQGHODTXDOLWppWKLTXHGHOD*3$FHTXLLQFLWHUDLWOHV
FRXSOHVjVHGLULJHUYHUVOHVOpJLVODWLRQVOHVSOXVpWKLTXHPHQWDFFHSWDEOHV6HORQ
OHVFRQGLWLRQVSRVpHVSDUOHWH[WHOHVFRXSOHVVHUDLHQWSDUH[HPSOHLQFLWpVjpYLWHU
FHUWDLQVSD\VFRPPHO¶,QGHROHVPqUHVSRUWHXVHVQ¶RQWTXHWUqVSHXGHGURLWVHW
VRQWVRXPLVjGHVREOLJDWLRQVSHUWXUEDQWJUDQGHPHQWOHXUYLHIDPLOLDOH/HVWDWXW
GHODPqUHSRUWHXVHVHPEOHHQHIIHWrWUHXQpOpPHQWFUXFLDOGHFHWWHOpJLVODWLRQ
G¶DXWDQW SOXV TX¶LO HVW VRXYHQW UpYpODWHXU GHV SULQFLSHV TXL VRXV WHQGHQW O¶HQ
VHPEOHGHODOpJLVODWLRQ0DLVG¶DXWUHVSHXYHQWrWUHREVHUYpVFRPPHOHPRQWDQW
GHODWUDQVDFWLRQSDUH[HPSOH
&¶HVW ODYRLHTXLDpWpHPSUXQWpHSDU O¶(VSDJQHPrPHVL F¶HVWXQH VLPSOH
LQVWUXFWLRQ GH OD GLUHFWLRQ JpQpUDOH GHV UHJLVWUHV TXL HQ HVW j O¶RULJLQH &HWWH
LQVWUXFWLRQGXRFWREUHSHUPHWODWUDQVFULSWLRQG¶XQHGpFLVLRQpWUDQJqUH
PDLV OD VXERUGRQQHjGHVJDUDQWLHV VWULFWHV ,O IDXWTXH OHVSDUHQWVG¶LQWHQWLRQ
SURGXLVHQWODGpFLVLRQpWUDQJqUHTX¶HOOHDLWpWpUpJXOLqUHPHQWUHQGXHHWTX¶LOVHQ
DLHQWREWHQXO¶H[HTXDWXUGDQVOHVFRQGLWLRQVGXGURLWFRPPXQ(QRXWUHO¶RI¿FLHU
G¶pWDWFLYLOYpUL¿HOHUHVSHFWGHVGURLWVSURFpGXUDX[GHVSDUWLHVjODFRQYHQWLRQGH
PDWHUQLWpSRXUDXWUXLHWVSpFLDOHPHQWGHVGURLWVGHODPqUHSRUWHXVHQRWDPPHQW
VDFDSDFLWpMXULGLTXHODOLEHUWpHWODVLQFpULWpGHVRQFRQVHQWHPHQWDLQVLTXHVRQ
LUUpYRFDELOLWpDSUqVH[SLUDWLRQG¶XQGpODLGHUpWUDFWDWLRQOHUHVSHFWGHO¶LQWpUrW
VXSpULHXUGHO¶HQIDQWHWOHFDUDFWqUHGp¿QLWLIGHODGpFLVLRQpWUDQJqUH
&¶HVW FHUWDLQHPHQWXQ H[HPSOH jPpGLWHUPrPH V¶LO HVW WUqVGLI¿FLOHG¶HQ
WUHUGDQVFHJHQUHGHFRQVLGpUDWLRQV&HVHUDLWFHUWDLQHPHQWODVROXWLRQODSOXV
HI¿FDFHFDUVHXOHXQHORLSHUPHWWUDLWGHSRXYRLUFRQWU{OHUFHYR\DJHTXHOHGURLW
QHSHXWVDQFWLRQQHU6DQVRXEOLHUODYHUWXGHODVRXYHUDLQHWpGXSHXSOHGDQVXQ
GRPDLQHDXVVLVHQVLEOH

/HVPqUHVSRUWHXVHVVRQWDFFXHLOOLHVHQVHPEOHGDQVXQHVRUWHGHFOLQLTXHDSSHOpH³IHUPH
jEpEp´D¿QGHSRXYRLUrWUHVXUYHLOOpHVFRQWLQXHOOHPHQW'HSOXVOHVXUSOXVG¶RYXOHVUpFRO
WpVGDQVFHVFOLQLTXHVVRQWGpWRXUQpVYHUVODUHFKHUFKHGHFHOOXOHVVRXFKHV9-<2671$
$*837$([SORULQJ$SSURSULDWLRQRI³VXUSOXV´RYDDQGHPEU\RVLQ,QGLD,9)FOLQLFV
1HZ*HQHWLFVDQG6RFLHW\YROQS
9VXUOHVGLI¿FXOWpVG¶DSSUpFLHUOHVFULWqUHVSHUPHWWDQWGHJDUDQWLUO¶LQWpJULWpGXFRQVHQ
WHPHQWGHODPqUHSRUWHXVH0)$%5(0$*1$1RSFLWSHWV
